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(New York, Washington, D.C.)
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Tel: (852) 2526 6381

November 12, 2002 Fax: (852) 2810 6242

SEC FILE NO. 82-3765

VIA AIRMAIL

The Office of International
Corporate Finance
Securities and Exchange Commission
Mail Stop 3-9
450 Fifth Street, N.W.
Washington, D.C. 20549
U.S.A.

Re: Jinhui Holdings Company Limited
Information Furnished Pursuant to Rule 12g3-2(b)

under the Securities Exchange Act P ROQESSE@

LF) DEC 1 7 2002

THOM

| FINAN I,
On behalf of Jinhui Holdings Company Limited (the "Company"), SEC File No.

82-3765, the enclosed copies of documents are submitted to you in order to maintain the

Company's exemption from Section 12(g) of the Securities Exchange Act of 1934 (the

"Act") pursuant to Rule 12g3-2(b) under the Act:

Ladies and Gentlemen:

1. The Company's circular regarding the disposal of two dry bulk carrier, dated
October 24, 2002;

2. The Company's announcement regarding discloseable transaction, dated
October 4, 2002, published (in the English language) in the China Daily and
published (in the Chinese language) in the Hong Kong Economic Times, both

on October 7, 2002;
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3. The Company's announcement regarding interim results for six months ended
June 30, 2002, dated September 18, 2002, published (in the English language)
in the China Daily and published (in the Chinese language) in the Hong Kong
Economic Times, both on September 19, 2002;

4. The Company's 2002 Interim Report dated September 18, 2002;

5. The Company's announcement regarding results for the quarter and six months
ended June 30, 2002 of Jinhui Shipping and Transportation Limited, dated
August 29, 2002, published (in the English language) in the China Daily and
published (in the Chinese language) in the Hong Kong Economic Times, both
on August 30, 2002;

6. The Company's announcement regarding results for the quarter ended March
31, 2002 of Jinhui Shipping and Transportation Limited, dated May 31, 2002,
published (in the English language) in the China Daily and published (in the
Chinese language) in the Hong Kong Economic Times, both on June 3, 2002;

7. The Company's form of proxy for annual general meeting to be held on May
27,2002;

8. The Company's Annual Return, dated May 27, 2002;

9. The Company's General Mandates to issue new shares and to repurchase shares
and Notice of Annual General Meeting, dated April 18, 2002;

10. The Company's 2001 Annual Report;

11.The Company's announcement regarding final results for the year ended
December 31, 2001, dated April 8, 2002, published (in the English language)
in the China Daily and published (in the Chinese language) in the Hong Kong
Economic Times, both on April 9, 2002; and

12.The Company's announcement regarding results for the quarter ended
December 31, 2001 / preliminary annual accounts of 2001 of Jinhui Shipping
and Transportation Limited, dated February 28, 2002, published (in the English
language) in the Hong Kong iMail and published (in the Chinese language) in
the Hong Kong Economic Times, both on March 1, 2002.

The parts of the enclosed documents that are in Chinese substantially restate the
information appearing elsewhere in English.
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We would appreciate your acknowledging receipt of the foregoing by stamping and
returning the enclosed copy of this letter. A self-addressed, stamped envelope is enclosed
for your convenience.

Very truly yours,
Simon Luk

Enclosures

cc:  Jinhui Holdings Company Limited
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IMPORTANT

If you are in any doubt about this circular, you should consult your stockbroker or other registered
dealer in securities, bank manager, solicitor, professional accountant or other professional adviser.

If you have sold all your shares in Jinhui Holdings Company Limited, you should at once hand this
circular to the purchaser or to the bank, stockbroker or other agent through whom the sale was effected
for transmission to the purchaser.

The Stock Exchange of Hong Kong Limited takes no responsibility for the contents of this circular,
makes no representation as to its accuracy or completeness and expressly disclaims any liability whatsoever
for any loss howsoever arising from or in reliance upon the whole or any part of the contents of this
circular.

P

JINHUI

JINHUI HOLDINGS COMPANY LIMITED

(Incorporated in Hong Kong with limited liability)

DISCLOSEABLE TRANSACTION
REGARDING THE DISPOSAL OF
TWO DRY BULK CARRIERS

24 October 2002
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DEFINITIONS

In this circular, the following expressions have the following meanings unless the context indicates

otherwise:
“Board”
“Companies Ordinance”

“Company”

“Directors”
“Disposals”

“DWT”

“Fairline”

“First Disposal”

“First Memorandum”

“First Purchaser”

“First Vendor”

“First Vessel”

“Groupn

“Hong Kong”

“HKD”

the board of Directors
Companies Ordinance (Chapter 32 of the Laws of Hong Kong)

Jinhui Holdings Company Limited, a limited liability company
incorporated in Hong Kong under the Companies Ordinance, with
its securities listed on the Stock Exchange

the directors of the Company
the First Disposal and the Second Disposal

the deadweight of a vessel expressed in tons or tonnes. This
measurement is the total weight of cargo, fuel, fresh water, stores
and crew which the vessel can carry

Fairline Consultants Limited, a limited liability company
incorporated in the. British Virgin Islands, which is the controlling
shareholder of the Company holding approximately 57.74 per cent.
of the issued share capital and voting right in general meeting of
the Company as at the Latest Practicable Date

the disposal of the First Vessel by the First Vendor to the First
Purchaser

an agreement entered into on 3 October 2002 between the First
Vendor and the First Purchaser, pursuant to which the First Vendor
agreed to sell the First Vessel to the First Purchaser

Eurosud Management S.A., a company incorporated in the
Republic of Panama ’

Jinyi Shipping Inc., a company incorporated in the Republic of
Panama and a wholly-owned subsidiary of Jinhui Shipping

M.V. “Jin Yi"”, a dry-bulk carrier of 38,590 DWT, built in 1985
and registered in the Republic of Panama

the Company and its subsidiaries

the Hong Kong Special Administrative Region of the People’s
Republic of China '

Hong Kong dollars, the lawful currency of Hong Kong




DEFINITIONS

“Jinhui Shipping”

“JST Share(s)”

“Latest Practicable Date”

“Listing Rules”

“Memoranda”

“Pantow”

“SDI Ordinance”

“Second Disposal”

“Second Memorandum”

“Second Purchaser”

“Second Vendor”

“Second Vessel”

“Share(s)”

" “Shareholders”
“Stock Exchange”

“UsD”

“Yee Lee Technology”

Jinhui Shipping and Transportation Limited, a company
incorporated in Bermuda with its shares listed on the Oslo
Exchanges and an approximately 50.9 per cent. owned subsidiary
of the Company

share(s) of USDO0.05 each in the share capital of Jinhui Shipping

21 October 2002, being the latest practicable date prior to the
printing of this circular for ascertaining certain information referred
to in this circular

The Rules Governing the Listing of Securities on the Stock
Exchange

the First Memorandum and the Second Memorandum

Pantow Profits Limited, a limited liability company incorporated
in the British Virgin Islands and a wholly-owned subsidiary of the
Company

the Securities (Disclosure of Interests) Ordinance (Chapter 396 of
the Laws of Hong Kong)

the disposal of the Second Vessel by the Second Vendor to the
Second Purchaser

an agreement entered into on 3 October 2002 between the Second
Vendor and the Second Purchaser, pursuant to which the Second
Vendor agreed to sell the Second Vessel to the Second Purchaser

Kilmar Worldwide Corporation, a company incorporated in the
Republic of Panama

Jinsheng Marine Inc., a company incorporated in the Republic of
Panama and a wholly-owned subsidiary of Jinhui Shipping

M.V. “Jin Sheng”, a dry-bulk carrier of 38,594 DWT, built in
1985 and registered in the Republic of Panama

ordinary share(s) of HKDO0.10 each in the share capital of the
Company

holders of Shares
The Stock Exchange of Hong Kong Limited

United States Dollars, the lawful currency of the United States of
America

Yee Lee Technology Company Limited, a limited liability company
incorporated in the British Virgin Islands and a 75 per cent. owned
subsidiary of the Company

_




LETTER FROM THE CHAIRMAN AND MANAGING DIRECTOR
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JINHUI
JINHUI HOLDINGS COMPANY LIMITED

(Incorporated in Hong Kong with limited liability)

Directors: Registered office:

Ng Siu Fai (Chairman and Managing Director) 26th Floor

Ng Kam Wah Thomas Yardley Commercial Building
Ng Ki Hung Frankie 1-6 Connaught Road West
Ho Kin Lung Hong Kong

Ho Suk Lin

So Wing Hung Peter*
Cui Jian Hua**
Tsui Che Yin Frank**

* Non-executive director

*ox Independent non-executive director

24 October 2002
To the Shareholders,

Dear Sir or Madam,

DISCLOSEABLE TRANSACTION
REGARDING THE DISPOSAL OF TWO DRY BULK CARRIERS

INTRODUCTION

The Board announced on 4 October 2002 that each of the First Vendor and the Second Vendor,
both of which are indirect approximately 50.9 per cent. owned subsidiaries of the Company, entered into
two Memoranda respectively with the First Purchaser and the Second Purchaser on 3 October 2002.
Pursuant to the First Memorandum, the First Purchaser agreed to acquire the First Vessel from the First
Vendor for a consideration of USD5,525,000 (equivalent to HKD43,095,000). Pursuant to the Second
Memorandum, the Second Purchaser agreed to acquire the Second Vessel from the Second Vendor for a
consideration of USDS5,440,000 (equivalent to HKD42,432,000). The aggregate consideration for the
Disposals is USD10,965,000 (equivalent to HKD85,527,000).

All of the First Purchaser, the Second Purchaser and their ultimate beneficial owners are independent
third parties not connected with the directors, chief executives or substantial shareholders of the Company
or its subsidiaries or any of their respective associates as defined in the Listing Rules.

THE DISPOSALS

The consideration for the First Disposal of the First Vessel is USD35,525,000 (equivalent to
HKD43,095,000) payable as follows:

1. An initial deposit of USD552,500 (equivalent to HKD4,309,500) was paid on 7 October 2002 by
the First Purchaser (i.e. within three banking days from signing of the First Memorandum) to the
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bank account in the joint names of the First Vendor and the First Purchaser until released on
delivery of the First Vessel (see below); and

2. The balance of the consideration for the First Vessel will be payable on the delivery of the First
Vessel which will take place between 20 October 2002 and 20 December 2002, at the First
Vendor’s option.

The consideration for the Second Disposal of the Second Vessel is USD5,440,000 (equivalent to
HKD42,432,000) payable as follows:

1. An initial deposit of USD544,000 (equivalent to HKD4,243,200) was paid on 7 October 2002 by
the Second Purchaser (i.e. within three banking days from signing of the Second Memorandum) to
the bank account in the joint names of the Second Vendor and the Second Purchaser until released
on delivery of the Second Vessel (see below); and

2. The balance of the consideration for the Second Vessel will be payable on the delivery of the
Second Vessel which will take place between 15 January 2003 and 17 February 2003, at the
Second Vendor’s option.

The aggregate consideration for the Disposals is USD10,965,000 (equivalent to HKD85,527,000).
THE VESSELS
The First Vessel is a dry bulk carrier of 38,590 DWT, built in 1985 and registered in the Republic of Panama.

The Second Vessel is a dry bulk carrier of 38,594 DWT, built in 1985 and registered in the
Republic of Panama. :

USE OF PAYMENT RECEIVED

The Group intends to use approximately HKD22.4 million of the payment received pursuant to the
Memoranda to repay bank loans and the balance to increase working capital of the Group.

REASON FOR THE DISPOSALS

The terms and conditions of the Memoranda have been agreed in normal commercial terms following
arm’s length negotiations with reference to the prevailing market conditions. The Board considers such
terms and conditions to be fair and reasonable and in the best interests of the Compan); and its shareholders
as a whole. The Group expects to realize loss of approximately HKD2.5 million and HKD2.3 miilion as
compared to net book value of the First Vessel and the Second Vessel respectively upon their expected
dates of delivery. Upon completion of the Disposals, the Group’s working capital will be increased and
the bank loans will be reduced (see above).

GENERAL

The principal businesses of the Group include ship chartering, ship owning, trading and
transportation. The First Disposal and the Second Disposal together constitute a discloseable transaction
for the Company under the Listing Rules.

Your attention is also drawn to the appendix to this circular.

Yours faithfully,
For and on behalf of the Board
Ng Siu Fai

Chairman and Managing Director




APPENDIX GENERAL INFORMATION

RESPONSIBILITY STATEMENT

This circular includes particulars given in compliance with the Listing Rules for the purpose of
giving information with regard to the Company. The Directors collectively and individually accept full
responsibility for the accuracy of the information contained in this circular and confirm, having made all
reasonable enquiries, that to the best of their knowledge and belief there are no other facts the omission
of which would make any statement herein misleading.

DISCLOSURE OF INTERESTS

(a)  As at the Latest Practicable Date, the interests of the Directors and chief executive of the Company
in the Shares and the shares of the Company’s associated corporations (within the meaning of the
SDI Ordinance) which had to be notified to the Company and the Stock Exchange pursuant to
Section 28 of the SDI Ordinance (including interests which they were deemed or taken to have
under Section 31 or Part I of the Schedule to the SDI Ordinance) or which were required, pursuant
to Section 29 of the SDI Ordinance, to be entered in the register referred to therein or, which were
required to be disclosed pursuant to the Model Code for Securities Transactions by Directors of
Listed Companies were as follows:

Type of No. of No. of
Name interests Shares JST Shares
Mr. Ng Siu Fai Other interests Note | Note
Mr. Ng Kam Wah Thomas Other interests Note Note
Mr. Ng Ki Hung Frankie Other interests Note Note
Mr. So Wing Hung Peter Family interests 2,500,000 15,000

Note: Lorimer Limited, in its capacity as trustee of the Ng Hing Po 1991 Trust, is the legal owner of the entire
issued share capital of Fairline which is the legal and beneficial owner of 303,856,282 Shares and 494,049
JST Shares. The Ng Hing Po 1991 Trust is a discretionary trust, the eligible beneficiaries of which include
Messrs. Ng Siu Fai, Ng Kam Wah Thomas and Ng Ki Hung Frankie. Both Messrs. Ng Siu Fai and Ng Kam
Wah Thomas are directors of Fairline.

Save as disclosed herein, as at the Latest Practicable Date, none of the Directors and chief executive
of the Company had any interest in the Company or any of its associated corporations.

(b)  None of the Directors has a service contract with any member of the Group not determinable by
the Company within one year without payment of compensation (other than statutory compensation).
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SUBSTANTIAL SHAREHOLDER

As at the Latest Practicable Date, as far as was known to any Director or chief executive of the
Company, the following persons (not being a Director or chief executive of the Company) were directly
or indirectly interested in 10 per cent. or more of the nominal value of any class of share capital carrying
rights to vote in all circumstances at general meetings of any member of the Group:

Name of shareholder No. of Shares
Fairline 303,856,282
Name of shareholder | No. of JST Shares
The Company ' 50,100,000
Rich Reward Limited (Note) 11,111,111

Note: Rich Reward Limited is a wholly-owned subsidiary of ONFEM Holdings Limited, the securities of which are listed
on the Stock Exchange.

No. of shares of

Name of shareholder Yee Lee Technology
Pantow 3,000,000
Asiawide Profits Limited 1,000,000
LITIGATION

As at the Latest Practicable Date, neither the Company nor any of its subsidiaries was engaged in
any litigation or arbitration of material importance and there was no litigation or claim of material
importance known to the Directors to be pending or threatened by or against the Company or any of its
subsidiaries.

GENERAL

(a)  The secretary of the Company is Ms. Ho Suk Lin, a fellow member of the Hong Kong Society of
Accountants and the Association of Chartered Certified Accountants.

(b)  The registered office of the Company is situated at 26th Floor, Yardley Commercial Building, 1-6
Connaught Road West, Hong Kong.

{(c)  The principal share registrar and transfer office of the Company in Hong Kong is Standard Registrars
Limited of 5th Floor, Wing On Centre, 111 Connaught Road Central, Hong Kong.

(d)  The English text of this circular shall prevail over the Chinese text.
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The Stock Exchange of Hong Kong Limited takes no responsibility for the contents of this announcement, makes no
reprg.senranon ‘as to its accuracy or completeness and expressly disclaims any liability whatsoever for any loss howsoever
artsmgfmm orin rellance upon the whole or any part of the contents of this announcement.
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JINHUI

JINHUI HOLDINGS COMPANY LIMITED

(incorporated in Hong Kong with limited liability)
DISCLOSEABLE TRANSACTION

Each of the First Vendor and the Second Vendor, both of which are indirect approximately 50.9 per cent owned subsidiaries

, of the Company, entered into two Memoranda respectively with the First Purchaser and the Second Purchaser on 3 October
2002. Pursuant to the First Memorandum, the First Purchaser agrees to acquire the First Vessel from the First Vendor for a
consideration of USD5,525,000 (equivalent {o HKD43,095,000). Pursuant to the Second Memorandum, the Second
Purchaser agrees to acquire the Second Vessel from the Second Vendor for a consideration of USD5,440,000 (equivalent to
HKD42,432,000). The aggregate consideration for the First Disposal and the Second Dlsposal is USD10,965,000
(equivalent to HKD85,527,000).

The First Disposal and the Second Disposal togcther constitute a discloseable transaction under the Llsung Rules.

INTRODUCTION

The board of directors (the “Board”) of Jinhui Holdings Company Limited (the “Company”) announces that on 3 October

2002, each of Jinyi Shipping Inc. (the “First Vendor”) and Jinsheng Marine Inc. (the “Second Vendor™) entered into two

memoranda (respectively the “First Memorandum” and the “Second Memorandum”™ or collectively the “Memoranda™)

respectively with Eurosud Management S.A. (the “First Purchaser”) and Kilmar Worldwide Corporation (the “Second

Purchaser™). All of the First Purchaser, the Second Purchaser and their ultimate beneficial owners are independent third parties

not connected with the directors, chief executives or substantial shareholders of the Company or its subsidiaries or any of their

respective associates as defined in the Rules Governing the Listing of Securities on the Stock Exchange of Hong Kong Limited

(the “Listing Rules™).

THE DISPOSALS

The consideration for the disposal (the “First Disposal™) of the motor vessel Jin Yi (the “First Vessel”) is USDS5,525,000

(equivalent to HKD43,095,000) payable as follows:

1. an initial deposit of USD552,500 (equivalent to HKD4,309,500) will be payable by the First Purchaser within three
banking days from signing of the First Memorandum to the bank account in the joint names of the First Vendor and the
First'Purchaser until released on delivery of the First Vessel (see below); and

2. The balance of the consideration for the First Vessel will be payable on the delivery of the First Vessel which will take

+ place between 20 October 2002 and 20 December 2002, at the First Vendor’s option.

The consideration for the disposal (the “Second Disposal”) of the motor vessel Jin Sheng (the “Second Vessel") is

USD35,440,000 (equivalent to HKD42,432,000) payable as follows:

1. an initial deposit of USD544,000 (equivalent to HKD4,243,200) will be payable by the Second Purchaser within three
banking days from signing of the Second Memorandum to the bank account in the joint names of the Second Vendor and
the Second Purchaser until released on delivery of the Second Vessel (see below); and

2. The balance of the consideration for the Second Vessel will be payable on the delivery of the Second Vessel which will
take place between 15 January 2003 and 17 February 2003, at the Second Vendor’s option.

The aggregate consideration for the First Disposal and the Second Disposal (the “Disposals™) is USD10,965,000 (equivalent to

HKD85,527,000).

THE VESSELS

The First Vessel is a dry bulk carrier of dead welght tonnage of 38,590 tonnes, built in 1985 and registered in the Repubhc of

Panama.

The Second Vessel is a dry bulk carrier of dead ‘weight tonnage of 38,594 tonnes, built in 1985 and registered in the Republic

of Panama.

USE OF PAYMENT RECEIVED

The Company and its subsidiaries (the “Group”) intends to use approximately HKD22.4 million of the payment received

pursuant to the Memoranda to repay bank loans and the balance to increase working capital of the Group.

REASON FOR THE DISPOSALS

The terms and conditions of the Memoranda have been agreed in normal commercial terms following arm’s length
negotiations with reference to the prevailing market conditions. The Board considers such terms and conditions to be fair and

‘reasonable and in the best interests of the Company and its shareholders as a whole. The Group expects to realize loss of

approximately HKD2.5 million and HKD2.3 million as compared to net book value of the First Vessel and the Second Vessel
respectively upon their expected dates of delivery. Upon completion of the Disposals, the Group’s working capital will be
increased and the bank loans will be reduced (see above).

GENERAL
The principal businesses of the Group include ship chartering, ship owning, trading and transportation. The First Disposal and

the Second Disposal together constitute a discloseable transaction for the Company under the Listing Rules. A circular
containing details of the Dlsposa]s will be despatched to shareholders of the Company as soon as pracllcable

By Order of the Board
Ng Siu Fai
. Chairman and Managing Director
Hong Kong, 4 October 2002 :
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The Stock Exchange of Hong Kong Limited tukes no responsibility for the contents of this announcement, makes no representation as to ils accuracy or completeness and
expressly disclaims any liabilicy wWharsoever for any loss howsaever arising fram’or‘ in reliance upon the whole or any part of the conrents of this announcement.
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JINHUI
JINHUI HOLDINGS COMPANY LIMITED

{incorporated in Hong Kong with limited liability}

RESULTS FOR THE QUARTER AND SIX MONTHS ENDED 30 JUNE 2002 OF
JINHUI SHIPPING AND TRANSPORTATION LIMITED

The following is a reproduction of an announcement released in Oslo by Jinhui Shipping and Transportation Limited (“Jinhui Shipping”™ or defined as the
“Company" below), a subsidiary of Jinhui Holdings Company Limited, in accordance with the requirements of the Oslo Exchanges. This announcement is issued
by Jinhui Holdings Company Limited pursuant to paragraph 2 of the Listing Agreement for information purpose only.

“UNAUDITED RESULTS

Turnover of the Company and its subsidiaries (the “Group”) for the three months ended 30 fune 2002 amounted to USS$16,594,000, representing a decrease of
31% as compared with last corresponding period. The Group's overall net foss for the three months ended 30 June 2002 amounted to U$$3,725,000 whereas a nel
profit of US$3.709.000 was reported in last carresponding period. The Group's shipping operation managed to operate at a profit of USS$1,179,000 for the quarter.
However, the overall results of the Group was offset by the realized and unrealized exchange loss as a result of the drastic and unexpected rebound of Japanese
Yen and the weakening of United States Dollars during the quarter.

CONSOLIDATED INCOME STATEMENT DATA

3 months 3 months 6 months 6 months Year
ended ended ended ended ended
30/6/2002 30/6/2001 30/6/2002 30/6/2001 31/12/2001
US3'000 USs$°000 Usg’a00 Us$'000 USs$'o00
Turnover 16,594 24,162 34,528 43,885 79.025
(Loss) Profit from operations (3,262) 3,778 (5,856) 9,836 10,442
Interest income 222 680 374 1.411 2,043
Interest expenses (688) (754) 1,177) (1.346) (2,614)
Provision for impairment in value of fixed assets - - - - (6,541)
Net (loss) profit for the period/ year (3,725 3,709 (6,648) 9.898 3,325
(Loss) Earnings per share — basic (US$) (0.0378) 4.0377 (0.0675) 0.1006 0.0338
CONSOLIDATED BALANCE SHEET DATA
30/6/2002 30/6/2001 3171272001
Uss$’000 Uss 000 US$ 000
Fixed assets 161,700 134,950 131.436
Other investments 5,634 6,065 5.850
Other non-current assets 1,826 3.043 465
Current assets 23,940 48,901 38.834
Total assets 193,100 192,959 176,585
Capital and reserves 91,903 105.124 98,551
Minority interests (85) (76) (74)
Noa-current liabilities 77,496 58,045 53,344
Current liabilities 23,786 29,866 24,764
Total equity and liabilities 193,100 192,959 176,585
SEGMENTAL INFORMATION
' 3 months 3 months 6 months 6 months Year
ended : ended ended ended ended
30/6/2002 30/6/2001 30/6/2002 30/6/2001 31/12/2001
US$°000 Us$'000 Us$’600 UsS$'000 Us$ 000
Segment turnover
Chartering freight and hire 16,495 24,067 34,273 43,778 78,622
Investments in China 99 95 255 107 403
16,594 24,162 34,528 43,885 79,025
Segment profit (loss) from operations
Chartering freight and hire 1,179 1,858 1,963 3,179 1,973
Trading - 397 - 520 1,641
Investments in China 618 121 153 (375) (291)
Other operations (5,059 1,402 (7,972) 6,512 7,118
(3,262) 3,778 (5,856) 9,836 10,442
30/6/2002 30/6/2001 31/12720010
USs$’o00 US$'000 US$'000
Segment assets
Chartering freight and hire 164,170 139.173 131,154
Trading 32 17 24
Investments in China 6,305 7.280 6,110
Other operations 9,568 13,899 12,531
180,075 160,369 149,819
Segment liabilities .
Chartering freight and hire 95,146 81,083 70,859
Trading 47 49 47
Investments in China 568 895 265
Other operations 2,407 2,134 2,047
. 98,168 84,161 73.218”

The principal accounting policies and methods of computation used in the preparation of the above unaudited results of Jinhui Shipping and its subsidiaries are in
accordance with the Statements of Standard Accounting Practice issued by the Hong Kang Society of Accountants.

By Order of the Board
Ng Siu Fai
Chairman and Managing Director
Hong Kong, 29 August 2002
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The Board of Directors of Jinhui Holdings Company Limited (the
“Company’”) announces the unaudited consolidated interim results of
the Company and its subsidiaries (the “Group”) for the six months
ended 30 June 2002 together with comparative figures for the
corresponding period of 2001 as follows:

CONDENSED CONSOLIDATED INCOME STATEMENT
For the six months ended 30 June 2002

Six months ended 30 June
2002 2001 ?
i'- (Unaudited) (Unaudited)
i Nore HK$’000 HKZ 000
; Turnover 3 374,116 457,638
Other operating income 34,957 28,278
Other net (expenses) income 4 (62,144) 50,245
Voyage related expenses (229,612) (290,596)
Cost of trading goods sold (89,772) (107.484)
Staff costs (17,294) (21,072)
! Other operating expenses ’ (25,531) (19.,334)
3 Depreciation and amortization (33,210) (27,071)
(Loss) Profit from operations 3 (48,490) 70,604
Share of results of associates - (133)
Interest income 3,650 12,970
Interest expenses (10,439) (13,053)
(ILoss) Profit before taxation (55.,279) 70,388
Taxation 5 (340) 402)
(Loss) Profit from ordinary
activities after taxation (55,619) 69,986
Minority interests 25,155 (37,560)
Net (loss) profit for the period !303464) 32,426

(Loss) Earnings per share

— basic (HK cents) 6 !5.79) 6.16




CONDENSED CONSOLIDATED BAI. ANCE SHEET
At 30 June 2002

Note

ASSETS AND LIABILITIES

Non-current assets
Fixed assets
Intangible asset
Interests in associates
Other investments
Other non-current assets

Current assets
Inventories
Short-term investments
Trade receivables 7
Prepayments, deposits and
other receivables
Pledged deposits
Bank balances and cash

Current liabilities
Trade payables 8
Accrued charges and
other payables
Taxation
Bank loans, secured
Bank overdrafts, secured

Net current assets

Total assets less current liabilities

Non-current liabilities
Bank loans, secured

Minority interests
Net assets

CAPITAL AND RESERVES

Issued capital
Reserves

) Shareholders’ funds

30 June 31 December
2002 2001
(Unaudited) (Audited)
HK$’000 HK$ 000
1,348,062 1,112,779
141 148
(27) (28)
52,472 54,151
14,238 3,626
1,414,886 1,170,676
18,704 20,687
50,437 29,394
85,190 78,296
55,344 81,820
40,981 7,369
70,025 207,626
320,681 425,192
57,800 68,553
90,949 84,301
137 387
84.968 65,785
40,591 47,519
274,445 266,545
46,236 158,647
1,461,122 1,329,323
614,256 426,844
367,817 392,969
479,049 509,510
52,624 52,624
426,425 456,886
479,049 509,510




CONDENSED CONSOLIDATED STATEMENT OF

CHANGES IN EQUITY

For the six months ended 30 June 2002
Revenue
Capital reserve/
Issned Share Capital redemption (accumulated
capital premium reserve reserve losses) Total
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
HK$’000 HK$'000 HK$°000 HK$'000 HK$’000 HK$'060
At } January 2002 52,624 288,733 139,652 2,023 26,478 509,510
Exchange reserve
arising on consolidation -~ - 3 - - 3
Loss for the period — — — - (30,464) (30,464)
‘ At 30 June 2002 52,624 288,733 139,655 2,023 (3,986) 479,049
At 1 January 2001 52,624 288,733 139,640 2,023 44,934 527,954
Exchange reserve
arising on consolidation - - 7 - — 7
Release on disposal
of an associate - - 6 - - 6
Profit for the period - - - - 32,426 32,426
A1 30 June 2001 52,624 288,733 139,653 2,023 77,360 560,393
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CONDENSED CONSOLIDATED CASH FLOW STATEMENT
For the six months ended 30 June 2002

Six months ended 30 June

2002 2001
(Unaudited) (Unaudited)
HK$’000 HKS$ 000
Net cash (outflow) inflow from
operating activities (24,598) 131,143
Net cash outflow from investing activities (259,626) (248,118) *
Net cash inflow from financing activities 153,551 228,162
Net (decrease) increase in cash and
cash equivalents (130,673) 111,187
Cash and cash equivalents
at the beginning of the period 160,107 52,516
Cash and cash equivalents
at the end of the period 29,434 163,703
Analysis of the balances of cash and
cash equivalents
Bank balances and cash 70,025 203,764
Bank overdrafts, secured (40,591) (40,061)
29i434 163,703
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: NOTES TO THE INTERIM FINANCIAL STATEMENTS

Review by auditors

The consolidated interim results of the Group for the six months ended 30
June 2002 have been reviewed by our auditors, Messrs. Moores Rowland,
in accordance with Statement of Auditing Standard 700 “Engagements to
Review Interim Financial Reports” issued by the Hong Kong Society of
Accountants (“HKSA). An unmodified review conclusion has been issued
by the auditors.

Basis of preparation and accounting policies 13

These interim financial statements have been prepared in accordance with
Statement of Standard Accounting Practice (“SSAP”) No. 25 “Interim
Financial Reporting” issued by the HKSA and with the applicable
disclosure requirements of Appendix 16 to the Rules Governing the Listing
of Securities on The Stock Exchange of Hong Kong Limited (the *““Listing
Rules”). They should be read in conjunction with the annual financial
statements and notes thereto included in the annual report of the Group
for the year ended 31 December 2001.

The accounting policies and methods of computation used in the preparation
of these interim financial statements are consistent with those used in the
annual financial statements for the year ended 31 December 2001 except
that the Group has adopted several new or revised SSAPs issued by the
HKSA which are effective for accounting periods comrmencing on or after
1 January 2002. The effect of such changes to the results for the period
are not material and details of these changes in the accounting policies
will be given in the 2002 annual financial statements.

Segmental information

An analysis of the Group’s turnover and profit (loss) from operations by
principal activities is as follows:

Profit (Loss)

Turnover from operations

Six months ended 30 June Six months ended 30 June

2002 2001 2002 2001

(Unaudited) (Unaudited) (Unaudited) (Unaudited)

) HK$’000 HK$ 000 HK3$’000 HK$ 000
Chartering freight

and hire 267,333 341,468 12,030 20,505

Trading 104,797 115,337 2,004 3,866

Investments in China 1,986 833 635 (3,745)

Other operations - — (63,159) 49,978

374,116 457.638 (48,490) 70,604

The Group’s chartering freight and hire businesses were carried out
internationally and cannot be attributable to any particular geographical
location. During the period, about 95% of the Group’s turnover from
trading operations was carried out in Hong Kong (six months ended 30
June 2001 26% ) and the balance was mainly carried out in mainland
China. The Group’s other operations, including property investments,
foreign currency transactions and short-term investments, were mainly
carried out in Hong Kong in both periods.

Other net (expenses) income

Other net expenses for the period included a provision for a claim
receivable of HK$30,200,000 payable by China Nonferrous Metals Group
(Hong Kong) Limited (“CNMG™) as an order for winding-up CNMG was
issued by the High Court of Hong Kong on 8 May 2002.




Taxation

Six months ended 30 June

2002 2001
(Unaudited) (Unaudited)
HK$ 000 HKS$ 000
The Company and its subsidiaries
Hong Kong Profits Tax
Current period 342 -
(Over) Under-provision in respect
of prior periods (2) 402
340 402

Hong Kong Profits Tax has been provided at the rate of 16% (six months
ended 30 June 2001: 16% ) on the estimated assessable profits for the
period. In the opinion of the Directors, a substantial portion of the Group’s
income neither arose in nor derived from Hong Kong and therefore was
not subject to Hong Kong Profits Tax. The Group is also not subject to
taxation in any other jurisdictions in which the Group operates.

(Loss) Earnings per share

The calculation of basic loss per share for the period is based on the net
loss for the period of HK$30,464,000 (six months ended 30 June 2001:
ner profit of HK$32,426,000) and the weighted average number of
526,242,488 (six months ended 30 June 2001 526,242,488) shares in

issue during the period.

Diluted earnings or loss per share is not shown as there was no potential
ordinary shares in issue during both periods.

Trade receivables

The credit terms given to charterers vary from 15 to 60 days according to
the types of vessel’s employment. The credit terms given to trading
customers vary based on the financial assessments and payment track
records. Credit limits are set for all customers and are revised only with
the approval of senior management. General credit terms are payments by
the end of 60 to 120 days following the month in which sales took place.

The ageing analysis of trade receivables (net of provision for bad and
doubtful debts) is as follows: -

30 June 31 December

2002 2001

(Unaudited) (Audited)

HK$’000 HK%'000

O — 90 days 71,672 58,518
91 — 180 days 11,728 16,823
181 — 365 days 1,446 1,618
Over 365 days 344 1,337
85i190 78i296
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8. Trade payables
The ageing analysis of trade payables is as follows:

30 June 31 December

2002 2001

(Unaudited) (Audited)

HK$’000 HKS$ 000

0O — 90 days 45,183 54,792
91 — 180 days 3,956 984
181 — 365 days 511 637
Over 365 days 8,150 12,140
57,800 68,553

9. Comparative figures

Certain comparative figures have been reclassified to conform to the current
period’s presentation.

INTERIM DIVIDEND

The Board has resolved not to recommend the payment of any interim
dividend for the period (six months ended 30 June 2001: Nil).

BUSINESS REVIEW

Turnover for the six months ended 30 June 2002 was HK$374.,116,000,
representing a decrease of 18% as compared to the last corresponding
period. Net loss for the period amounted to HK$30,464,000 whereas
a profit of HK$32,426,000 was made for the last corresponding period.
Basic loss per share was HK5.79 cents for the period as against basic
earnings per share of HK6.16 cents for the last corresponding period.

Contrary to the first half of 2001 in which the shipping market was
firm and healthy, the slowdown in the world’s economies and rising
in operating costs such as fuel costs and maintenance expenses greatly
affected the shipping industry during the first half of 2002. During
the period, the freight rates remained low as a whole though the dry
bulk freight markets have arisen and improved gradually since the
end of 2001. The Baltic Freight Index opened at 876 and closed at
1,005 during the period. This was still 381 points below that at 1,386
by the end of June 2001. The decline in freight rates exerted a negative
impact on the Group’s shipping activities as its committed tonnage
was yet to be unwound. The shipping turnover was HK$267,333,000
for the period, representing a decrease of 22% as compared to that of
the last corresponding period. During the period, the Company put
every effort to improve efficiency and adopted active measures to
reduce its main operating costs. Under such circumstances, the Group’s
shipping operations managed to operate at a profit of HK$12,030,000
for the period; whereas an operating profit of HK$20,505,000 was
reported for the last corresponding period.

Meanwhile, the Group remains its strategy of expanding fleet of well-
equipped and modernized owned vessels. During the period, two motor
vessels namely “Jin Tai” and “Jin Kang” were delivered respectively
in January and March 2002 as scheduled. As at 30 June 2002, the
Group owned eleven dry bulk vessels with total dead weight tonnages
of about 544,000 tonnes.

Affected by the downturn of the economy, the turnover for the Group’s
trading of chemical products was HKS$104,797.000, representing a
decrease of 9% as compared to the last corresponding period. A modest
profit was reported for both the trading activities and investments in
China during the period.




The Group’s other operations recorded an operating loss of
HK$63,159,000 for the period mainly due to the provision made for
a claim receivable of HK$30,200,000 payable by CNMG as an order
for winding-up CNMG was issued by the High Court of Hong Kong
on 8 May 2002. The Group also suffered from the drastic and
unexpected rebound of Japanese Yen and the weakening of United
States Dollars during the period and incurred realized and unrealized
exchange loss for the Group’s foreign currency exposure in Japanese
Yen. The Group has foreign currency exposures in Japanese Yen
derived from the borrowings in Japanese Yen to finance the payments
for the deliveries of newbuildings in previous years.

FINANCIAL REVIEW
Liquidity, financial resources and capital structure

The deliveries of the two dry bulk vessels, namely “Jin Tai” and “Jin
Kang”, during the period were mainly funded by bank loans. The
total of the Group’s pledged deposits, bank balances and cash
decreased to HK$111,006,000 as at 30 June 2002 (31 December 2001
HK$214,995,000). The Group’s borrowings increased to
HK$739,815,000 as at 30 June 2002 (31 December 2001:
HK$540,148,000), of which 17%, 7%, 22% and 54% are repayable
respectively within one year, one to two years, two to five years and
over five years. The gearing ratio, as calculated on the basis of total
borrowings over shareholders’ funds, increased to 154% (31 December
2001: 106%). All the borrowings were committed on a floating rate
basis and were denominated mainly in United States Dollars and
Japanese Yen. Should market conditions require, the Group will
consider appropriate foreign exchange and interest rate hedging
products to mitigate the Group’s exposure.

Pledge of assets

As at 30 June 2002, the Group’s fixed assets of HK$1,113,950,000
(31 December 2001: HK$891,533,000), short-term investments of
HK3$40.,911,000 (37 December 2001: HKS$19,000,000), deposits of
HK$40,981,000 (31 December 2001: HK$7,369,000) and some of the
shares and chartering income of ship owning subsidiaries were pledged
to secure credit facilities utilized by the Group.

Capital expenditures and commitments

Out of the Group’s capital expenditures totalling HK$272,530,000
for the six months ended 30 June 2002 (six months ended 30 June
2001: HK$267,235,000), approximately HK$272,202,000 (six months
entded 30 June 2001: HK$262,0771,000) was spent on the constructions
of the Group’s owned vessels.

As at 30 June 2002, the Group had capital expenditure commitments
relating to the newbuilding of one (37 December 2001: three) dry
bulk vessel. The purchase price of the vessel was approximately
HK3$163,020,000 (31 December 2001 HK3$494,910,000) and the
amount contracted but not provided for, net of deposits paid, was
approximately HK$130,416,000 (31 December 2001 :
HK$395,226,000).

Contingent liabilities

Except for certain guarantees amounting to HK3$771,000 as at 30
June 2002 (31 December 2001 HKF486,000) granted by the
Company’s subsidiaries to third parties in their ordinary course of
businesses, the Group had no other contingent liabilities.

s
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EMPLOYEES

As at 30 June 2002, the Group employed approximately 430 employees
including 289 crew (37 December 2001 370 employees including
237 crew). The Group remunerated its employees in accordance with
their performances, experiences and prevailing market practices and
provided them with usual fringe benefits.

OUTLOOK

Looking ahead, the global economy is expected to continue a trend
of slow recovery in the foreseeable future. The dry bulk market has
just started to pick up quite strongly due to strong demand and
therefore we are optimistic for the rest of 2002. The Group is confident
that there would be sufficient demand to meet its tonnage
commitments. While focusing the core shipping businesses, the Group
will continue taking efforts to improve efficiency, reduce the operating
costs and remain conscious to the changing market conditions in
mapping out its business and investment strategies.

DIRECTORS’” INTERESTS IN SHARES AND RIGHTS TO
ACQUIRE SHARES

As at 30 June 2002, the directors had the following interests in the
share capital of the Company and its associated corporations which
is required to be recorded in the Register of Directors’ Interests
pursuant to Section 29 of the Securities (Disclosure of Interests)
Ordinance (“°“SDI Ordinance™) or as otherwise notified to the Company
and The Stock Exchange of Hong Kong Limited pursuant to the Model
Code for Securities Transactions by Directors of Listed Companies:

No. of shares in
Jinhui Shipping

No. of and

shares in the Transportation

Name Type of interests Company Limited

Mr. Ng Siu Fai Interests other than Note Note
personal, family
and corporation

Mr. Ng Kam Wah Thomas Interests other than Note Note
personal, family
and corporation

Mr. Ng Ki Hung Frankie Interests other than Note Note
: personal, family
and corporation

Mr. So Wing Hung Peter Family interests 2,500,000 15,000

Note: Lorimer Limited, in irs capacity as trustee of the Ng Hing Po 1991 Trust,
is the legal owner of the entire issued share capital of Fairline Consultants
Limited which is the legal and beneficial owner of 303,856,282 shares of
the Company and 494,049 shares of Jinhui Shipping and Transportation
Limired as atr 30 June 2002. The Ng Hing Po 1991 Trust is a discrerionary
trust, the eligible beneficiaries of which include members of the Ng family.
Both Messrs. Ng Siu Fai and Ng Kam Wah Thomas are direcrors of Fairline
Consultants Limired.




Save as disclosed herein, none of the directors or their associates had
any interest either beneficially or non-beneficially in any shares of
the Company, its holding company or any of its subsidiaries and
associated corporations within the meaning of the SDI Ordinance at
balance sheet date and at no time during the six months ended 30
June 2002 was the Company, its holding company or any of its
subsidiaries a party to any arrangements to enable the directors or
any of their spouses or children under eighteen years of age to acquire
benefits by means of acquisition of shares in, or debentures of, the

Company or any other body corporate.
SUBSTANTIAL SHAREHOLDERS

According to the register of substantial shareholders maintained under
section 16(1) of the SDI Ordinance, the following shareholder had an
interest representing 10% or more of the issued share capital of the

Company as at 30 June 2002:

No. of shares
Name of shareholder in the Company

Fairline Consultants Limited 303,856,282

PURCHASE, SALE OR REDEMPTION OF THE COMPANY’S
LISTED SECURITIES

There was no purchase, sale or redemption by the Company or any of
its subsidiaries of the Company’s listed securities during the six

months ended 30 June 2002.

CODE OF BEST PRACTICE

None of the Directors is aware of information that would reasonably
indicate that the Company 1is not, or was not at any time during the
six months ended 30 June 2002, in compliance with the Code of Best
Practice as set out in Appendix 14 of the Listing Rules except that
the Non-Executive Directors of the Company are not appointed for a
specific term as they are subject to retirement by rotation and re-
election at the annual general meeting of the Company in accordance
with the Company’s Articles of Association.

By Order of the Board
Ng Siu Fai
Chairman and Managing Direcrtor

Hong Kong, 18 September 2002
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The Stock Exchange of Hong Kong Limited takes ho responsibiiity for the contents of this announcement, maku ho anaenrarfan '
as to its accuracy or completeness and expressly disclaims any liability whatsoever for any loss howsoever art\s\mg,from orin
7

reliance upon the whole or any part of the contents of this announcement.

JINHUI HOLDINGS COMPANY LIM]

(incorporated in Hong Kong with limited liability)

RESULTS FOR THE QUARTER ENDED 31 MARCH 2002 OF
JINHUI SHIPPING AND TRANSPORTATION LIMITED

J:a% the: ICompARY™ beTows &

Exchanges. This announcement is jssued by Jinhu Holdmgs Compan

for information purpose only.

“UNAUDITED RESULTS

Turnover of the Company and its subsidiaries (the

- o N

JINHUI

ned pursuant to paragraph 2 of the Listing Agreement

“Group”) for the three months ended 31 March 2002 amounted to

US$17,934,000, representing a decrease of 9% as compared with last corresponding period. The Group’s overall net loss for the
three months ended 31 March 2002 amounted to US$2,923,000 whereas a net profit of US$6,189,000 was reported in last

corresponding period.

During the three months ended 31 March 2002, the shipping markets have arisen and improved gradually since the end of 2001.
The Group’s shipping operation managed to operate at a modest profit of US$784,000 for the quarter. However, the overall
results of the Group for the quarter was offset by a provision for claim receivable of approximately US$3,872,000 payable by
China Nonferrous Metals Group (Hong Kong) Limited (“CNMG”) as an order for winding-up CNMG was issued by the High

Court of Hong Kong on 8 May 2002.

CONSOLIDATED INCOME STATEMENT DATA

Turnover

(Loss) Profit from operations
Interest income

Interest expenses

Provision for impairment in value of fixed assets

Net (loss) profit for the period/year
(Loss) Earnings per share — basic (US$)

CONSOLIDATED BALANCE SHEET DATA

Fixed assets

QOther investments
Other non-current assets
Current assets

Total assets

Capital and reserves
Minority interests
Non-current liabilities
Current liabilities

Total equity and liabilities

SEGMENTAL INFORMATION

Segment turnover
Chartering freight and hire
Investments in China

Segment profit (loss) from operations
Chartering freight and hire
Trading
Investments in China

- Other operations

Segment assets
Chartering freight and hire
Trading
Investments in China
Other operations

Segment liabilities
Chartering freight and hire,
Trading
Investments in China
Other operations

Hong Kong, 31 May 2002

3 months ended
31/3/2002
US$’0060

17,934
(2,594)

152
(489)

(2,923)
(0.0297)

At 31/3/2002

3 months ended
31/3/2001
US§$'000
19,723
6,058
731
(592)

6,189
0.0629

At 31/3/2001

Year ended
31/12/2001
Us$'000
79,025
10,442
2,043
(2,614)
(6,541)
3,325
0.0338

At 31/12/2001

US$’000 US$'000 . US$000
164,025 136,331 131,436
5,742 6,173 5,850
1,305 2,935 465
28,286 43,331 38,834
199,358 188,770 176,585
95,628 101,415 98,551
(82) - (7D (74)
77,898 58,702 53,344
25,914 28,724 24,764
199,358 188,770 176,585
3 months ended 3 months ended Year ended
31/3/2002 31/3/2001 31/12/2001
US3’000 US$'000 Us3'000
17,778 19,711 78,622
156 12 403
17,934 19,723 79,025
784 1,321 1,973

—_ 123 1,641
(465) (496) (291}
(2,913) 5,110 7,119
(2,594) 6,058 10,442
At 31/3/2002 At 31/3/2001 At 31/12/2001
US$°000 US3'000 US$000
166,731 139,491 131,154
17 20 24

5,916 7,424 6,110
11,870 16,606 12,531
184,534 163,541 149,819
96,324 79,418 70,859
47 47 a7

319 361 265
2,167 2,545 2,047
98,857 82,371 73,218

By Order of the Board

Ng Sin Fai

”

Chairman and Managing Director
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JINHUI HOLDINGS COMPANY LIMITED
£ 5L A R4 ]

(RERERLTZHRLEA)

JINHUI SHIPPING AND TRANSPORTATION LIMITED
BRE_FR_E=ZA=Z+-HEFERSA

FTXTHREEHE R IELR] BRENBETRENZA

A R f/_‘\ﬂ E/A\n inhui Shipping and Transportation Limited | F
ETRAFEERZAM-2EEEARAABB LT RS EFRAETUES XS ﬁ°
REEBRZRH

BE0NEIANBLEZZ@A - ALARAMBLAA (T5EM)) 2EHBR179340008 T BEFFH T % - EE20024638318
EZZ@A #8EZYBERBHEA223000ET KHEER B BF B HR6,189,0008 T -
A

ﬁ'\2002ﬁi3ﬁ315ﬂ:7_:@ ﬂqvfm@ﬂi %zooﬁﬁﬁﬁrﬁt AAFEEE FREEFEZABERIRBIM0ZTZET B &
EEETA—EREP %%E(%v&)ﬁﬁﬁ"? THEEBHE)) M2 BERELN38200%THELBR RAAFHER
%%&%Eﬁézoozﬁsﬁs MECEREBMBHERS %Jﬂtzxﬁﬁéﬁqz MEANTZIRE-

-3 &~ F.3 %
RE_R¥_4F HEZTT—F BE_ST—F
ZAZ+—Bi ZAZF+—8E  +ZAEt+-EE
=Z#A =f8R I
FEL FET FEIL
BEE 17,934 19,723 79,025
A (51 WH (2,594) 6.058 10.442
FE WA 152 731 2,043
F BB X (489) (592) (2.614)
EEREEERE —_ — (6.541)
B/ER GR) BAHEH (2,923) 6,189 3,325
FAREE (R B (E£T) (0.0297) 0.0629 0.0338
SEHERANRuE
ROB24 R_EF—4F ROFE—~F
=ZA=+—H ZA=+—8 t+ZA=4+—18
FHT FHITL FHIL
B HE 164,025 136,331 131.436
A £ ¥ 5,742 6,173 5,850
KRB EE 1,305 2,935 465
HEEE 28,286 43,331 38,834
HERE 199,358 188.770 176,585
AR 95,628 101,415 98.551
LA AR (82) 7 (74)
JE i B A6 77,898 58,702 53.344
i @ 8 25,914 28,724 24,764
HAERRERHE 199,358 188,770 176,585
ZHAHHENR
RE_®ZR_4& HE_ST—F WEZTE—F
=Z=R=Z+—81i ZAEZ+—H1 +ZA=Z+—8B i
=Z#MA =@A EE
FHT FHEIL FEIL
BREB T EER
R EAHE 17,778 19.711 78,622
ETEZHE 156 12 403
17,934 19,723 79,025
HEBHSMZEBEMH (
g R 784 1.321 1,973
5 — 123 1,641
EREZRE (465) (496) (291
Hib g (2,913) 5,110 7,119
(2,594) 6.058 10,442
Ro®®_4H R —F RIFE—F
==+~ ZA=+—8H +ZR=+—8
FHIL FET FHIC
RO BT 2
HE R 166,731 139,491 131,154
2 17 20 24
EFEZBR 5916 . . 7,424 6.110
AR %15 1870 16.606- 12,531
184,534 163,541 149,819
BEBOHZAR
B R AHE 96,324 79,418 70,859
25 47 47 47
EFRZER 319 361 265
HAib % 2,167 2,545 2,047
98,857 82,371 73,218
]
RO
FEHREBREE
Ry

Hg _FF_EHRA=+—H




I/We (Note 2)
of (Note 3)

JINHUI HOLDINGS COMPANY LIMITED

(Incorporated in Hong Kong with limited liability)

FORM OF PROXY FOR ANNUAL GENERAL MEETING TO BE HELD ON 27 MAY 2002

Number of shares to which
this Proxy relates (Note 1)

shareholder(s) of JINHUI HOLDINGS COMPANY LIMITED (the “Company”) hereby appoint (Note 4) the Chairman of the

Annual General Meeting of the Company or

of

as my/our proxy to attend, act and vote for me/us and on

my/our behalf at the Annual General Meeting of the Company (the “Meeting”) to be held at Caine Room, Level 7, Conrad

Hong Kong, Pacific Place, 88 Queensway, Hong Kong on 27 May 2002 at 9:30 a.m. and at any adjournment thereof as

hereunder indicated in }espect of the Resolutions set out in the Notice of the Meeting, and, if no such indication is given, as

my/our proxy thinks fit.

RESOLUTIONS For (Note 5) Against (Note 5)

To receive and consider the Financial Statements and the Reports of the
Directors and Auditors for the year ended 31 December 2001.

To re-elect Directors and fix their remuneration.’

To re-appoint Messrs. Moores Rowland as Auditors for the ensuing year
and authorise the Directors to fix their remuneration.

To grant a general mandate to the Directors to allot shares.

To grant a general mandate to the Directors for the repurchase of shares.

To add the nominal amount of the shares repurchased under resolution 5
to the mandate granted to the Directors under resolution 4.

Dated this day of. 2002. Signature(s) (Note 6}

NOTES:

1.

Please insert the number of shares registered in your name(s) to which the proxy relates. If no number is inserted, this form of proxy will
be deemed to relate to all the shares in the capital of the Company registered in your name(s).

Please insert full name(s) in BLOCK CAPITALS.
Please insert address(es) in BLOCK CAPITALS.

If any proxy other than the Chairman of the Meeting is preferred, delete the words “the Chairman of the Annual General Meeting of the
Company or” and insert the name and address of the proxy desired in the spaces provided. A member may appoint one or more proxies
to attend and vote in his stead. A proxy need not be a member of the Company. ANY ALTERATION MADE TO THIS FORM OF
PROXY MUST BE DULY INITIALLED.

IMPORTANT: IF YOU WISH TO VOTE FOR ANY RESOLUTION, PLEASE TICK IN THE BOX MARKED “FOR™. IF YOU WISH
TO VOTE AGAINST ANY RESOLUTION, PLEASE TICK IN THE BOX MARKED “AGAINST”. If you do not indicate how you wish
your proxy to vote your proxy will be entitled to vote at his discretion. Your proxy will also be entitled to vote at his discretion on any
resolutions properly put to the Meeting other than those referred to in the Notice convening the Meeting.

This form of proxy must be signed by you or your attorney duly authorized in writing or, in the case of a corporation, must either be
executed under its common seal or under the hand of an officer, attomey or other person duly authorized to sign the same.

Where there are joint registered holders of any share, any one of such persons may vote at the Meeting, either personally or by proxy, in
respect of such share as if he were solely entitled thereto, but if more than one of such joint holders are present at the Meeting, personally
or by proxy, that one of the said persons so present whose name stands first on the register in respect of such share shall alone be entitled
to vote in respect thereof.

To be valid, this form of proxy, together with the power of attorney or other authority (if any) under which it is signed or a notarially
certified copy of that power of attorney or other authority, must be deposited at the registered office of the Company at 26th Floor,
Yardley Commercial Building, 1-6 Connaught Road West, Hong Kong, not less than 48 hours before the time appointed for holding the
Meeting and any adjourned meeting.
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fe

o AR
Annual Return

SRR RS

Companies Registry

A= S I Company Number 7 5] & %8

306295

1 Company Name A 7 &4
i

JINHUI HOLDINGS COMPANY LIMITED
SHEEEHEFRELNF
2 Business Name G 2
N/A
3 Type of Company /3 5] #4948 7
D Private %, A Others =

4  Address of Registered Office = #8 £ & #th 1t

26th Floor, Yardley Commercial Building, 1-6 Connaught Road West, Hong Kong

5 Date of Return A Hi#% B 8
Date of AGM or Date of written resolution passed

which is in lieu of AGM
FZHHEE FBEXGgHERURBEERGN ST RENEH

27 05 2002

DD & MM B YTYY & .
D Anniversary Date of Incorporation #% 37 5 & B & H 2

6 Mortgages and Charges % # & ##5C

Total Amount outstanding at the date of this Return on all mortgages and charges which should be registered with the
Registrar of Companies

BEARHEROY —UHAALTEMEREESZCNEREFCOREIRE

(Nil)
Presentor's Name and Address For Official Ust | : . *
SERE A M 4 R %27 91 A ‘3”’ relpt
JINHUI HOLDINGS COMPANY LIMITED »,mpi. B P,EJ Stl‘v’
26th Floor, Yardley Commercial Building, 1-6 Connaught . ’
Road West, Hong Kong H;}‘ '

Our Ref.: (MASTER)
Doc. No.: JHCL003!
Deadline: 08/07/2002

05,506 /2002 CC408777?

CR Ne. : -30682%5-

Sh., Form : RR1L

Third revision to Specification No. 1/97 (Amendment No. 1/2000) 2y : $140.00
YRR VOTIRMUMANERT (EATRYNEE1/2000%%) — -

TOTALICSH) $140.00

CSA by P & L Associates, Hong Kong  (Arl.Fr = zSoscoocsos=ssoo




%

Date of Return A e33g % 0 # Annual Return (AR1) Company Number 23 &) & ¢
27 05 2002 ISR e S 306295
DD H MM A YYYY %
Page2 $_-H
7 Share Capital & (Asatthe dateofthisReturn B E A B HE = HH#)
Authorised .
Share Capital lssugg@rﬁe&%apntal
*®E B A 7
Total No. of Shares | Total Nominal Value Tg;aéﬁ:rigsulzgﬁaelse
Class of Shares Nominal Value Issued of Shares Issued (excluding premium)
B 53 4B % 8 B 5 17 & 17 EsFRHHN O g o R o
iy - 33
BH REE B A 0 4
- (TEEBE)
Ordinary HKS$ 100,000,000.00 526,242,488 52,624,248.80 52,624,248.80
Total HK$100,000,000.00 526,242,488 HK$52,624 248.80 HK$52,624,248.80
8 1E

Enter below any changes to the structure of the company's share capital sinice the date of the last Return.
WABEANEEHR F—MHERRABEURGEEY  FETHEESE -

Class of Shares FZ{33EZ!

Change #7153

N/A

8 Pastand PresentMembers B L RIBEANRKE

For company with a share capital

1

2

For company without a share capital

3

D

BFRAHNLH

There have been no changes since the Annual Return for

B K
OR %

]

A full list of members is enclosed

FERFHREERUER  RELETEBDH -

(use Schedule 1).

PR BB E (ERAME—)

$E i A B 4 F)

The number of members at the date of this Return is
RHEERAHENMKERE R A e

CSA by P & L Associates, Hong Kong  (Arl Frm)




.
.+

\, Date of Return kK ea3% 9 #f

Annual Return (AR1)

Company Number X 5] & gﬁ

27 05 2002 FE £ B R R 306295
DD B ' MM H | YYYY &
Page3 =g
9  Secretary &
N . .
ame K% HO SukLin {7 Wik
Surname #% & Other names £ =&
N/A N/A
Alias (ifany) Bl & (0HEHE) Previous Names & Al ¢ &
Address ik " Flat E, 12/F., Block 7, City Garden, North Point, Hong Kong
Identification & {5 &85
a Hong Kong ldentity Card
or Company Number 6538967(3)_ N/A
EESNBIRERLTARER I.D. Card Number B {3 2% %= (& Company Number 7 & & 5%
b ?ﬁv;rgg;; Passport N/A N/A
Number &85 Issuing Country %% % B &
10 Directors #=
N .
1 Neme i3 CUl JianHua & E#
Surname ¥ K Other names £ =
N/A N/A
Alias (fany) B1%& (0HFHMEE) Previous Names #ij Fi % &

Address #b

Unit A, 10th Floor, Tower 1, Ruby Court, 55 South Bay Road, Hong Kong

Identification 5 {5y & 8§
a Hong Kong Identity Card
or Company Number

ERBNEFRBERLOARR

b Overseas Passport
Bt

Capacity & 1%

Director #®# I

K747384(2) N/A
I.D. Card Number & 3 55 %5 18 Company Number 2 7 #& 5%
N/A N/A

Number &% BE

Issuing Country % % B &

Alternate Directorto # A & =&

L]

CSA I;y P & L Associates, Hong Kong (Arl.Frm)




Date of Return  Z B33 3= 1 #7

27 05 2002

DD H MM B

YYYY &£

10 Directors # =

Annual Return (AR1)
J&] 4F B iy 5

(contd # - H)

Company Number 2 & & %

306295

Paged4 ¥EMIEH

2 Name # %

HO KinLung {i {5

Surname ¥ X

Other names £ =F

N/A

N/A

Alias (ifany) 314 (EHIE )

Previous Names &ij F§ % &

Address ik -

7A Fu Shan Mansion, Tai Koo Shing, Hong Kong

Identification & {2 #& B
a Hong Kong ldentity Card
or Company Number

SEHEDERERSITHES

b Overseas Passport
P4

Capacity & {3

Director # & l:]

B402392(2)

N/A

|.D. Card Number & {3 55 58 &

Company Number /4 &) #& 5%

N/A

N/A

Number 5% &

Issuing Country % & B %

Alternate Directorto #{t® =

3 Name # %

HO SukLin {1 #&

Surname #% K

Other names & =%

N/A

N/A

Alias (if any) B4 (B BIEE)

Previous Names Fij F§ & 44

Address #b it

Flat E, 12/F., Block 7, City Garden, North Point, Hong Kong

Identification & 3 $% &A
a Hong Kong Identity Card
or Company Number

FTHRBFNDERBRLFTRN

b Overseas Passport
i

Cdpacity & %

Director #® & D

G538967(3)

N/A

I.D. Card Number & {3 5% 9% &

Company Number 4 & #8 9%

N/A

N/A

Number % 1%

Issuing County B # B %

Alternate Directorto % £ # &

CSA4 by P & L Associates, Hong Kong (Arl.Frm)




Date of Return AHEE QN Annual Return (AR1) Company Number 4 5] & 2
27 05 2002 P4 B &R 306295

DD H MM H YYYY &
Page5 B HH

11 Registers Address where the company's registers are kept (if not the same address as in Section 4)
& 7c AFIHESEMAEA (WAEFFFRFIENTMMNEER)

Register % 2 ## Address #h 4

Members 5th Floor, Wing On Centre, 111 Connaught Road Central, Hong
Kong

12 Period Covered by Accounts Enclosed FEifftEE T BEMN Gt B E B KA H
(Except for Private Companies Limited by Shares . A B3 B R O 5 B 44)

o1 0l 2001 To 310 12 200
DD H | MM B : YYYY &% DD H : MM H : YYYY &

13 Certificate %8BI =

(a) | certify that the information given in this Return (including 3 pages of Continuation Sheets and
1 pages of Schedules) is true to the best of my knowledge and belief.
BAAFARZHMAE  EHBPHLAFHREANER (B REHE %

Ms=) HEEEH -

* Only relevant to private companies. Delete if not applicable.

CEEALALTEMR - REA - R E -

Signed % % é—ﬁﬁgfndﬁt/\)

(Name # %) : HO Suk Lin ) Date B : 27th May, 2002
Director # 8  Secretary &

CSA by P & L Associates, Hong Kong  (Arl.Frm)




Companies Registry
~ F OHE M OE

Date of Return A H # % A 8
27 05 2002

MMF} : YYYY &

DD H

Details of Directors (Section 10 of main form) #Ha¢fy ( F/HE 1078)

Form

«n ART

Annual Return

JE 4 F ¥R R

Continuation Sheet B (Sheet 1 of 3)
MEB £1H (#3H)

Company Number /2 & & 9¢

306295

1 N
sme = NG Kam Wah Thomas & §7%E
Surname % X Other names % &
N/A N/A
Alias (ifany) BI% (0B 8IF ) Previous Names &ii f £ &
Address 6 it Unit B, 18th Floor of Celestial Garden, No. 5 Repulse Bay Road, Hong Kong

|dentification & 3 3% B8

a Hong Kong Identity Card

or Company Number D254632(A)

N/A

EAEAEDERBROTES I.D. Card Number 5 {7 35 5% 58

o B R

Company Number

b Overseas Passport

5 4 2 1 N/A

N/A

Number

B

Capacity = 5 Director # = [:]

Issuing Country % & Bl &

Alternate Directorto &R E =

2 Name # g

NG KiHungFrankie & Hig
Surname % X Other names % =&
N/A N/A
Alias (ifany) 3|4 (MAERE) Previous Names #ij B 4 &
Address 1 4 Unit B, 9th Floor of Celestial Garden, No. 5 Repulse Bay Road, Hong Kong

Identification & 3 =& BR

a Hong Kong Identity Card

or Company Number D054364(1)

N/A

TRENIVBRLTRS 1.D. Card Number & {5 35 58 85

Company Number 7 5 & 35

b  Overseas Passport

15 5 % N/A

N/A

Number 5% 1%

Capacity & % Director #& 3 D

Issuing Country % 3 B %

Alternate Directorto B #E H

CSAbyP&L Associates, Hong Kong  (Arl-B.Frm)




Companies Registry
o~ " ®H M OE

Form

xn AR

Annual Return

A5 ¥R R

Continuation Sheet B (Sheet 2 of 3)
MEB B2H (#£3H)

Date of Return # & ¢f 3= H #§ Company Number /) 5] & 9%
27 05 2002 306295
DD H MM H YYYY &
Details of Directors/(Section 10 of main form) FEEIE (F£HE 1018 )
1 N . .
ame £ NG SwFai 2 48
Surname % K Other names £ &
N/A N/A
Alias (ifany) Bl & (20H 8988 ) Previous Names i 8 # 4
Address i it 9C, 5 Repulse Bay Road, Hong Kong
ldentification & {7 85
a Hong Kong Identity Card
or Company Number D178683(1) N/A
EESHEREBEXRLTES 1.D. Card Number B {3 BB Company Number /2 5] i ¥

b Overseas Passport
wmy R

Capacity & 1%

Director #® =

N/A

N/A

Number 5515

]

Issuing Country % & B &

Alternate Directorto # £ & &

N i ]
2 Name ## SO Wing Hung Peter % 7k f#
Sumame % £ Other names # &
N/A N/A
Alias (ifany) %1% (0B HE) Previous Names i F§ ¥ &
Address i 4 Flat 24D, Block 6, Pokfulam Gardens, Pokfulam, Hong Kong -

Identification & 1 & 84
a Hong Kong Identity Card
or Company Number

TREDERBRLARH®

b Overseas Passport
1B 4t 18

Capacity & 1#%

Director # I\

A993405(A)

N/A

I.D. Card Number B {3 B8 1E

Company Number 4 B] & %

N/A

N/A

Number &% 4

Issuing Country % B B %

Alternate Directorto # & =

[]

CSA by P & L Associates, Hong Kong (Arl-B.Frm)




ow AR1
Annual Return

JE R R

Companies Registry Continuation Sheet B (Sheet 3 of 3)
n ® ®F M R MEB B$3H (#*3H)
Date of Return A gk H 8 Company Number 4 &) #& 9%
27 05 2002 306295
DD & E MM B ; YYYY &

Details of Directors (Section 10 of main form) FHHEIEH (FHEE 1017 )

1 N .
ame & TSUI Che YinFrank % =%
Surmname % K Other names £ =
N/A N/A
Alias (if any) Bl1%& (MEHIE)D Previous Names &1 B &4 &

Address 3t it 13A, Block 4, Braemar Hill Mansions, 21 Braemar Hill Road, North Point, Hong

Kong

ldentification & 15 25 88

a Hong Kong Identity Card

or Company Number C340989(7) N/A

EHEBNBEERLLAFAES I.D. Card Number B 3SR 5E Company Number 4 5] & %%
b  Overseas Passport

B HEE N/A N/A

Number 5% 1E Issuing Country % &% & &
Capacity &% Director # =8 D Alternate Directorto % ¢ & =
2 Name #% %
Surname % % Other names £ =
Alias (if any) 31 %& (20T #IEE ) Previous Names #if Ff & %

Address #b kit -

Identification & 4y 2% 88

a Hong Kong Identity Card
or Company Number

EEFHEREHLOIDER I.D. Card Number & 7 58 5% % Company Number 2 5] #8 5%
b Overseas Passport
AN ]
Number 9% 1E Issuing Country % 3% B %
Capacity % # [j Director # = D Alternate Directorto & { #F &

CSA by P & L Associates, Hong Kong (Aril-B.Frm)




Companies Registry
~ F OFE M OB

DateofReturn zt:ﬁa.éﬁi%aﬁﬁ
’ 2705 2002

oD B MM A YYVY &

Details of Members & 5% &

xn ART

Annual Return

JE 4 R R

Schedule 1 (Page 1 of 1)

Bf & —

EB1H (3t 1H)

Company Number 72 & & %

306295

(See Section 7 of the main form for details of any change to the structure of the Company's Share Capital since the date of the last

Return)

MRS E—RRREHURLFAEAREOEARYFE

Share Class &3 48 S’U

FEHEEB/E TH)

Shares B %
Name Address Current Holding | Transferred 5 2% Remarks
i ak (Note 1) (Note 2 &£ 2) & 5f
HEEEE Number Date
G 1) B H #
Please see attached
sheet(s).
Total
B
Notes i :

1.
Return.

BHEKHY ERSTR, AL ARSEHRE T EMAEENORBEY -

BRESBZAIREXNANIREHLRPRURAERIROBE -

CS84 by P & L Associates, Hong Kong  (Ari-S.Frm)

The total shares in the 'Current Holding' for each class of share must agree with the total for that class in Section 7 of the

The number of shares transferred since the last Return should be shown for each existing or ex-member.




THURSDAY, SEPTEMBER 19, 2002

CHINA DAILY

The Board of Directors of Jinhui Holdings bompany Limited
(the “Company”) announces the unaudited consolidated intérim results
of the Company and its subsidiaries (the “Group”) for the six months
correspondmg period of 2001 as follows:
CONDENSED CONSOLIDATED INCOME STATEMENT

’ Six months ended 30 June

1. Re;iiéw by auditors

The consolidated interim results of the Group for the six months ended 30 June
2002 have been reviewed by our auditors, Messrs. Moores Rowland, in

(“HKSA "). An unmodified review conclusion has been issued by the audltors
2. Accounting policles ’

The accounting policies and methods of computation used by the Group for the -
six months ended 30 June 2002 are consistent with those used in the annual
financial statements for the year ended 31 December 2001 except that the
Group has adopted several new or revised Statement of Standard Accounting
Practices issued by the HKSA which are effective for accounting periods

results for the period are not material and details of these changes in the
accounting policies will be given in the 2002 annual financial statements.
3. Segmental Information

An analysis of the Group's turnover and profit (loss) from operations by
principal activities is as follows:

! ., Profit (Loss)

Turnover | from operations

Six months ended 30 June  Six months ended 30 Jone

2002 2001 2002 2001
(Unaudited) (Unaudited) (Unaudited) {Unaudited)
- HK$’600 HK3$'000 HK$’000 HK$'000
Chartering freight and hire 267,333 341,468 12,030 20,505
Trading 104,797 115,337 2,004 3,866

- Investments in Chmu 1,986 833 63§ (3,745)
" Other’ operation: - - . (63,159) 49,978
’.'- 374,116 - 457,638, (48,490) - 70,604
———— —— — S————

The Group s, rtering freight and hire businesses were carried out

mtcmauonslly and cannot be attributable to any particular geographical location.

During the period, about 95% of .the Group’s turnover from trading operations

was carried out in Hong Kong (six months ended 30 June 2001: 26%) and the

* balance was mainly carried out in mainland China. The Group’s other operations,

-__:mchldmg propeny investments, foreign currency transactions and short-term
“‘investiments, ‘were mainly carried out in Hong Kong in both periods.

Other net (expenses) income

ended 30 June 2002 together with comparawle flgurés for lhf-« ¥

2002 . 2001
. (Unaudited) (Unaudited)
. Note HK$’000 . HK$’000
Turnover - S o, 3 374,116 457,638 -
. Other operating income . - | 34,957 28,278
Other net (expenses) income ) 4" (62 144) . 50,245
Voyage related expenses “12291612) (290,596)
Cost-of trading goods sold ’ (89,772) {107,484)
Staff costs (17,294) (21,072)
Othey operating expenses (25,531) (19,334) .
Depreciation and amortization. (33,210) (27,071)
(Loss) Profit from operations 3 (48,490) 70,604
Interest income 3,650 .12,970
Interest expenses (10,439) - (13,053)
- Share of results of associates — (133)
(Loss) Profit before taxation (55,279) 70,388 .
Taxatwn L 5 (340) (402)
(Loss) Profit from ordinary activities ‘
after taxation (55,619) 69,986
Minority interests 25,155 L (37.560)
Net (loss) profit for the period (30,464) g 32,426
i (Loss) Earnings per share ‘
' - basic (HK cents) 6 T (5.79) 6.16
Notes:

commencing on or after 1 January 2002. The effect of such changes to the .

_o_ o R

JINHUI HOLDINGS COMPANY LIMITED :

(Incorporated in Hong Kong with limited liability)

INTERIM RESULTS FOR THE SIX MONTHS ENDED 30 JUNE 2002

corresponding period. During the period, the Company put every effort
to improve efficiency and adopted active measures to reduce its main
operatmg costs. Under such circumstances, the Group’s shipping -
operations managed to operate at a profit of HK$12,030,000 for the
- period; whereas an operating profit of HK$20,505,000 was reported for °

.the last corresponding period.

Meanwhile, thq,jG‘foup remains its strategy of expanding fleet of well-
equipped and modernized owned vessels. During the period, two motor
vessels namely “Jin Tai” and “Jin Kang” were delivered respectively in
January and March 2002 as scheduled. As at 30 June 2002, the Group
owned eleven dry: bulk vessels with total dead weight tonnages of about
544 000 tonncs

A,ffected by the ‘downturn of the economy, the turnover for the Group's
trading ‘of chemical products was HK$104,797,000, representing a
decrease of 9% as compared to the last corresponding period. A modest
profit was reported for both the trading activities and investments in
China during the period.

The Group’s other operations recorded an operating loss of
HK$63,159,000 for the period mainly due to the provision made for a
claim receivable of HK$30,200,000 payable by CNMG -as an order for
winding-up CNMG was issued by the High Court of Hong Kong on 8
May 2002. The Group also suffered from the drastic and unexpected
rebound of Japanese Yen and the weakening of United States Dollars
during the period and incurred realized and unrealized exchange loss for
the Group’s foreign currency exposure in Japanese Yen. The Group has
foreign currency exposures in Japanese Yen derived from the borrowings
in Japanese Yen to finance the payments for the deliveries of new
buildings in previous years.

FINANCIAL REVIEW
Liquidity, financial resources and capital structure

The deliveries of the two dry bulk vessels, namely “Jin Tai” and “Jin
Kang”, during the period were mainly funded by bank loans. The total of
the Group’s pledged deposits, bank balances and cash decreased to
HK$111,006,000 as 'at 30 June 2002 (3! December 2001:
HK$214,995,000). The Group’s borrowings increased to
HK$739,815,000 as at 30 June 2002 (3} December 2001:

v I accordance with Statement. of Aud\ungxsmndard 70Q “Engagements ito Re\vxew . ,FHK$540, 148000){;0f Whlch 1H%q7$hr22% and ﬁﬂ%&f% Vpayable
. “'Interim, Financial Repons“ issued by ‘the Hong Kong Society of Accoun!ants ’

:especuvely within_one year, one to two years, two to five year;
five years. The gearing ratio, as calculated on” thé bdsis'’of total -
" borrowings over shareholders’ funds, increased to 154% (31 December
2001: 106%).-All the borrowings were committed on a floating rate basis
and were denominated mainly in United States Dollars and Japanese

'Yen. Should market conditions require, the Group will consider

appropriate foreign exchange and interést rate hedging’ products to
mitigate the Group § exposure.

Pledge of assets :

As at 30 June 2002, the Group’s fixed assets: of HK$1 113 950,000 (31
December 2001: HK$891,533,000), short-term investments of
HK$40,911,000 (31 December 2001:- HK$19,000,000), deposns of
HK$40,981,000 (31 December 2001: HK$7,369,000) and:some of the
shares and chartering income of ship owning subsidiaries: were pledged
to secure credit facilities utilized by the Group. .

Capital expenditures and commitments

Out of the Group’s capital éxpenditures totallmg HK$272,530,000 for .
the six months ended 30 June 2002 (six months ended 30 June 2001

HK$267,235,000), approximately HK$272,202,000 (§ix months ended 30
June 2001: HK$262 071,000) was spent, on the construcnon f the .
Group’ s“ ned vessels. ; ~.4‘ o

As at 30 June 2002, the Group had capital expendxture commxtments .
relating to the newbuilding of one (3] December 2001 fee) dry . bulk
vessel. The purchase price of the vessel. was approxnmately
HK$163,020,000 (31 December 2001: HK$494,910,000)-and the amount’
contracted but not provxded for, net of deposits paid, was approx:mately
HK$130,416,000 (31 December 2001: HK$395 226, 000)

Contingent llabllmes

Except for cenam guarantees amounting to HK$771 000 as at 30 June ' }

A m Ay ErErh b v ot
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after taxation (55,619
Minority interests . 25,155
Net (loss) profit for the period (30,464)
{Loss) Earnings per share A :

~ basic (HK cents) ' 6 " (5.79)
Notes: i

1. Revlewb auditors

The consolldaled interim results of the Group for the six months ended 30 June
2002 have béen reviewed by our auditors, Messrs. Moores Rowland, in
bre bl o -accordance wggh Staxamc,nt,of Aud{u;rg\Standard 70Q 'Engagements ta eyie

‘Interim, Financxal Reports lssued "by.the Hong Kong Society of Accoun!ant
(“HKSA"). An unmodifiedireview conclusion has been issuéd by the audltors v

W ey

Acconnting policies - . : cpleh
Thé accounting policies and methods of computation used by the Group for the ~
six months ended 30 June 2002 are consistent with those used in the annual
financial statements for the year ended 31 December 2001 except that the
Group has adopted several new or revised Statement of Standard Accounting
Practices issuved by the HKSA which are effective for accounting periods
commencing on or after 1 January 2002. The effect of such changes to the. .
results for the period are not material and details of these changes in the
accounting policies will be given in the 2002 annual financial statements. .

3.  Segmental information

An analysis of the Group’s turnover and profit (loss) from operations by
principal activities is as follows: .

Profit (Loss)

Turnover from operations

Six months ended 30 June  Six months ended 30 June

2002 200t 2002 2001

{Unandited) (Unaudited) (Unaudited) (Unaudited)

R HK$'000 HK$'000 HK$°000 HK$'000

Chartering freight and hire 267,333 341,468 12,036 20,505

Trading 104,797 115,337 2,004 3,866
Investments in China 1,986 833 635 (3,745)

Other operations - : - (63,159) 49,978

i 374,116 457,638 (48,490) 70,604

—— ——— —— ——

The Group's chartering freight and hire businesses were carried out
internationally and cannot be attributable to any particular geographical location.
During the period, about 95% of the Group’s turnover from trading operations
was carried out in Hong Kong (six months ended 30 June 2001: 26%) and the
balance was mainly carried out in mainland China. The Group’s other operations,
including property investments, foreign currency transactions and short-term
~ investments, were mainly carried out in Hong Kong in both periods.
4. Other net (expenses) income '

Other net expenses for the period included a provision for a claim receivable of
HK$30,200,000 payable by China Nonferrous Metals Group (Hong Kong)
Limited (“CNMG”) as an order for winding-up CNMG was issued by the High
Court of Hong Kong on 8 May 2002.

@

Taxation
Six months ended 30 June

. 2002 2001
(Unaudited) (Unaudited)
‘HK$'000 : HK$'000

The Company & its subsidiaries

Hong Kong Profits Tax

Current period 342 -
{Over)/Under-provision in respect of prior periods 2) 402
‘ 340 402

Hong Kong Profits Tax has been provided at the rate of 16% {six months ended
30 June 2001: 16%) on the estimated assessable profits for the period. In the
opinion of the Directors, a substantjal portion of the' Group’s income neither
arose in nor derived from Hong Kong and therefore was not subject to Hong
Kong Profits Tax. The Group is also not subject to taxation in any other
jurisdictions in which the Group operates.

6.  (Loss) Earnings per share -
The calculation of basic loss per share for the period is based on the net loss
for the period of HK$30,464,000 {six months ended 30 June 2001: net profit of
HK$32,426,000) and the weighted average number of 526,242,488 (six months
ended 30 June 2001: 526,242,488) shares in issue during the period.
Diluted earnings or loss per share is not shown as there was no potential
ordinary shares in issue during both periods.

INTERIM DIVIDEND

The Board has resolved not to recommend the payment of any interim
dividend for the pericd {six months ended 30 June 2001: Nil).

BUSINESS REVIEW

Turnover for the six months ended 30 June 2002 was HK$374,116, 000
representing a decrease of 18% as compared to the last corresponding
period. Net loss for the period amounted to HK$30,464,000 whereas a
profit of HK$32,426,000 was made for the last corresponding period.
Basic loss per share was HK5.79 cents for the period as against basic
earnings per share of HK6.16 cents for the last corresponding period.

Contrary to the first half of 2001 in which the shipping market was firm
and healthy, the slowdown in the world’s ecoriomies and rising in
operating costs such as fuel costs and maintenance expenses greatly
affected the shipping industry during the first half of 2002. During the
period, the freight rates remained low as a whole though the dry bulk
freight markets have arisen and improved gradually since the end of

' 2001. The Baltic Freight Index opened at 876 and closed at 1,005 during

the period. This was still 381 points below that at 1,386 by the end of
June 2001. The decline in freight rates exerted a negative impact on the
Group’s shipping activities as its committed fonnage was yet to be .
;unwound. -The shipping turnover was HK$267,333,000 for the period,
Tepresenting a decrease of 22% as compared, to that of :the: last

FOIMIEH, LELIVELY LApUSULTS 111 Jdpdliese 10N derived [rom the borrowings
in Japanese Yen to finance the payments for the deliveries of new
buildings in previous years.

FINANCIAL REVIEW

o Liqiiidity, financlal resources and capital structure

The’ dehvenes of the two dry bulk vessels, namely “Jin Tai" and “Jin-
Kang “during the period were mainly funded by bank loans. The total of
the Group’s pledged deposits, bank balances and cash decreased to
HK$111,006,000 as at 30 June 2002 (31 December 2001:
HK$214,995,000). The Group’s borrowings increased to
HK$739,815,000 as at 30 June 2002 (31 December 2001:
HK 3340, 148,000){rof - whxcb,ﬂ%}%;gzg% @“‘f‘-*s?%f‘)“hWQX“"’
:espectwely thhm one year, one, to two years, two-to five years and over, .
five years. The gearing'ratio,’as “edlchlated: on; t5hc bdsis’ 6t totaT

" borrowings'over shareholders’ funds, increased to '154% (31 Deécember

2001: 106%). All the borrowings were committed on a floating rate basis
and were denominated mainly in United States Dollars and Japanese
Yen. Should market conditions require, the Group will consider
appropriate foreign exchange and interést rate hedging’ producls to
mitigate the Group’s exposure.

Pledge of assets

As at 30 June 2002, the Group’s fixed assets of HK$1; 113 950 000 (31
December 2001: HK$891,533,000), short-term mvestmems of
HK$40,911,000 (31 December 2001:-HK$19,000,000), depos:ts of
HK$40,981,000 (31 December 2001: HK$7,369,000) and some of the
shares and chartering income of ship owning subsidiaries: were pledged
to secure credit facilities utilized by the Group. - .

Capital expenditures and commitments

Out of the Group’s capital expenditures totalling HK$272,530,000 for '
the six months ended 30 June 2002 (six months ended 30 June 2001:
HK$267,235,000), approximately HK$272,202,000 ($ix months ended 30
June 2001: HK$262,071,000) was spent on. the cxor‘)s‘t.ruction_s_- of the .
Group’s owsied vessels. ) L R

As at 30 June 2002, the Group had capnal expendxture commnmems
relating to the newbuilding of one (31 December 2001: three) dry bulk
vessel. The purchase price of the vessel wias’ approx:mately
HK$163,020,000 (31 December 2001: HK$494,910,000) and the amount’
contracted but not provided for, net of deposits paid, was approxxmately
HK$130,416,000 (31 December 2001: HK$395,226, 000) .

Contingent liabilities

Except for certain guaranteés amounting to HK$771,000 as at 30 June
2002 (31 December 2001: HK$486,000) granted by the Comﬁany s’
subsidiaries to third parties in their ordinary.course of buSmesses the
Group had no other contingent liabilities. . . Lo o

EMPLOYEES . S

As at 30 June 2002, the Group employed approximately 430 employees
including 289 crew (31 December 2001: 370 employees including 237 -
crew). The Group remunerated its employees in.accordance with their -
performances, experiences and prevallmg market practlces and prov1ded
them with usual fringe benefits. A . i

. OUTLOOK

Looking ahead, the global economy is expected to continue ‘a trend of’
slow recovery in the foreseeable future. The dry bulk: market has just ©
started to pick up quite strongly due. to strong demand: and thérefore we -
are optimistic for the rest of 2002. The Group. is. confident that there
would be sufficient demand to meet its tonnage commitments. While
focusing the core shipping businesses, the Group will continue taking’
efforts to improve efficiency, reduce the operating costs and remain
conscious to the changing market conditions in mapping out its business
and investment strategies.

PURCHASE, SALE OR REDEMPTION OF THE COMPANY’S
LISTED SECURITIES

There was no purchase, sale or redemption by the Company or any of its
subsidiaries of the Company’s listed securmes durmg the six months
ended 30 June 2002.

CODE OF BEST PRACTICE

None of the Directors is aware of information that would reasonably ,
indicate that the Company is not, or was not at any time during the six
moriths ended 30 June 2002, in compliance with the Code of Best .
Practice as set out in Appendix 14 of the Rules Governing the Listing of
Securities on the Stock Exchange of Hong Kong Limited (the “Listing -
Rules”) except that the Non-Executive Directors of the Company are not
appointed for a specific term as they are subject to retu'ament by rotation -
and re-election at the annual general meeting of the Company in
accordance with the Company’s Articles of Assocmnon

PUBLICATION OF INTERIM RESULTS ON THE STOCK
EXCHANGE’S WEBSITE

A detailed anhouncement of interim results for the six: months ended 30
June 2002 containing all the information required by paragraphs 46(1) 0
46(6) of Appendix 16 of the Listing Rulesiwill be released on the
website of the Stock Exchange of Hong Kong Limited in'duescourse:.

R By Order of the Board .,
- D NgSqual . .
Chairman and Managmg Dwector :

L R EAE

Hong Kong, 18 September 2062
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THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION

If you are in any doubt as to any aspect of this document or as to the action to be taken,
you should consult a stockbroker or other registered dealer in securities, a bank manager,
solicitor, professional accountant or other professional adviser.

If you have sold all your shares in Jinhui Holdings Company Limited, you should at once
hand this document and the accompanying form of proxy to the purchaser or to the bank,
stockbroker or other agent through whom the sale was effected for transmission to the
purchaser.

The Stock Exchange of Hong Kong Limited takes no responsibility for the contents of this
document, makes no representation as to its accuracy or completeness and expressly disclaims
any liability whatsoever for any loss howsoever arising from or in reliance upon the whole
or any part of the contents of this document.

This explanatory statement contains all the information required pursuant to rule 10.06(1)(b)
of the Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong
Limited to be given to shareholders of the Company.

o I

JINHUI
JINHUI HOLDINGS COMPANY LIMITED

(Incorporated in Hong Kong with limited liability)

GENERAL MANDATES TO ISSUE NEW SHARES AND
TO REPURCHASE SHARES
AND
NOTICE OF ANNUAL GENERAL MEETING

A notice convening the Annual General Meeting of Jinhui Holdings Company Limited to be
held on 27 May 2002 at 9: 30 a.m. at which the above proposals will be considered is set
out on pages 6 to 9 of this circular. Whether or not you are able to attend the meeting,
please complete and return the accompanying form of proxy in accordance with the
instructions printed thereon as soon as possible and in any event not less than 48 hours
before the time appointed for holding the meeting or any adjourned meeting (as the case
may be ). Completion and return of the form of proxy will not preclude you from attending
and voting in person at the meeting or at any adjourned meeting should you so desire.

18 April 2002
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18 April 2002
To the shareholders

Dear Sir or Madam,

GENERAL MANDATES TO ISSUE NEW SHARES
AND TO REPURCHASE SHARES

INTRODUCTION

The purpose of this letter is to seek your approval of the ordinary resolutions to be
proposed at the farthcoming annual general meeting (“Annual General Meeting”) to be held
on Monday, 27 May 2002, to enable the board of directors (“Directors”) of Jinhui Holdings
Company Limited (the “Company”) to exercise the powers of the Company to issue new
shares of the Company up to 20% of the issued share capital of the Company and to
repurchase the Company’s shares of HK$0.10 each (“Shares”) in accordance with the Rules
Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited (“Listing
Rules”) to regulate the repurchases by companies with a primary listing on The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”) of their own shares on the Stock
Exchange (“Share Repurchase Rules”) and to increase the number of shares which the
Directors may issue under their general mandate by the number of shares repurchased.
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GENERAL MANDATE TO ISSUE NEW SHARES

At the Annual General Meeting, an ordinary resolution will be proposed that the
Directors be given a general and unconditional mandate to issue new Shares up to 20% of
the issued share capital and subject to the criteria set out in resolution 4 as appeared in the
notice of the Annual General Meeting as set out on pages 6 to 9 (the “Notice”).

In addition, the general mandate will continue in force until the conclusion of the
next annual general meeting of the Company or any earlier date as referred to in paragraph
(d) of resolution 4 as set out in the Notice.

GENERAL MANDATE TO REPURCHASE SHARES

At the Annual General Meeting, an ordinary resolution will be proposed that the
Directors be given a general and unconditional mandate to exercise all the powers of the
Company to purchase Shares subject to the criteria set out in this document. Shareholders
should note that the authority relates only to purchases made on the Stock Exchange and
otherwise in accordance with the Listing Rules.

In addition, the general mandate will continue in force until the conciusion of the
next annual general meeting of the Company or any earlier date as referred to in paragraph
(c) of resolution 5 set out in the Notice.

EXERCISE OF THE REPURCHASE MANDATE

Whilst the Directors do not presently intend to repurchase any Shares, they believe
that the flexibility afforded by the mandate granted to them if resolution 5 set out in the
Notice (the “Repurchase Mandate”) is passed would be beneficial to the Company.

It is proposed that the maximum number of Shares which may be repurchased pursuant
to the Repurchase Mandate will be 10% of the total nominal amount of the share capital of
the Company in issue as at the date of passing of the relevant resolution. Based on
526,242,488 Shares in issue as at 18 April 2002 (the “Latest Practicable Date”), exercise in
full of the Repurchase Mandate could result in up to 52,624,248 Shares being repurchased
by the Company in the course of the period prior to the next annual general meeting of the
Company or such earlier date as referred to in paragraph (c) of resolution 5 set out in the
Notice.

REASONS FOR REPURCHASES

Repurchases of Shares will only be made when the Directors believe that such a
repurchase will benefit the Company and its shareholders. Such repurchases may, depending
on the market conditions and funding arrangements at the time, lead to an enhancement of
the net value of the Company and its assets and/or its earnings per share.
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FUNDING OF REPURCHASES

Repurchases must be funded out of funds legally available for the purpose in
accordance with the Articles of Association of the Company and the Companies Ordinance.
Repurchases pursuant to the Repurchase Mandate would be financed entirely from the
Company’s available cash flow or working capital facilities. Any repurchases will be made
out of funds of the Company permitted to be utilised in this connection, including profits
otherwise dvailable for distribution.

There might be a material adverse impact on the working capital or gearing position
of the Company {as compared with the position disclosed in its most recent published
audited financial statements dated 31 December 2001) in the event that the Repurchase
Mandate is exercised in full. However, the Directors do not propose to exercise the
Repurchase Mandate to such extent as would, in the circumstances, have a material adverse
effect on the working capital requirements of the Company or the gearing levels which in
the opinion of the Directors are from time to time appropriate for the Company.

DISCLOSURE OF INTERESTS

None of the Directors nor, to the best of their knowledge having made all reasonable
enquiries, their associates have any present intention, if the Repurchase Mandate is exercised,
to sell any Shares to the Company or its subsidiaries.

No connected persons (as defined in the Listing Rules) have notified the Company
that they have a present intention to sell any Shares to the Company or its subsidiaries or
have undertaken not to do so if the Repurchase Mandate is exercised.

DIRECTORS’ UNDERTAKING

The Directors have undertaken to the Stock Exchange that, so far as the same may be
applicable, they will exercise the power of the Company to repurchase Shares in accordance
with the Repurchase Mandate and the Listing Rules and the applicable laws of Hong Kong.

SHARES REPURCHASES MADE BY THE COMPANY

No repurchases of Shares (whether on the Stock Exchange or otherwise) have been made
by the Company or its subsidiary companies during the six months prior to the Latest Practicable
Date.

TAKEOVER CODES CONSEQUENCES

If as a result of a repurchase of Shares a shareholder’s proportionate interest in the
voting rights of the Company increases, such increase will be treated as an acquisition for
the purposes of the Hong Kong Codes on Takeovers and Mergers (“Takeover Codes”). As a
result, a shareholder, or group of shareholders acting in concert depending on the level of
increase of the shareholder’s interest, could obtain or consolidate control of the Company
and become obliged to make a mandatory offer in accordance with Rule 26 of the Takeover
Codes. A waiver of this provision would not normally be given except in extraordinary
circumstances.
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To the best of the knowledge and belief of the Company, Fairline Consultants Limited
(“Fairline”), the controlling shareholder of the Company, holds approximately 57.74% of the
issued share capital of the Company as at the Latest Practicable Date. In the event that the
Directors should exercise in full the power of repurchase the shares which is proposed to be
granted pursuant to generate mandate on share repurchase, the shareholdings of Fairline
would be increased to approximately 64.16% of the issued share capital of the Company
and such increase would not give rise to an obligation to make a mandatory offer under the
Hong Kong Codes on Takeovers and Mergers.

MARKET PRICES

During each of the twelve months preceding the Latest Practicable Date, the highest
and lowest traded prices for Shares recorded on the Stock Exchange were as follows:

Year Month Highest Lowest
HKS$ HK$

2001 April 0.230 0.214
May ' 0.270 0.214

June ' 0.315 0.228

July 0.240 0.215

August o 0.222 0.190

September 0.201 0.137

October 0.182 0.133

November 0.182 0.170

December 0.206 0.171

2002 January 0.244 0.200
February 0.240 0.220

March 0.230 0.205

'ANNUAL GENERAL MEETING

The notice of the Annual General Meeting proposed to be held at Caine Room, Level
7, Conrad Hong Kong, Pacific Place, 88 Queensway, Hong Kong on 27 May 2002 at 9:30
a.m. is set out on pages 6 to 9. At the Annual General Meeting, resolutions numbered 4 to 6
will be proposed to renew the general mandate for the repurchase of shares and the general
mandate to allot, issue and deal with additional Shares.

A form of proxy for use at the Annual General Meeting is enclosed with the annual
report of the Company despatched with this document. Whether or not you are able to
attend the meeting, please complete the form of proxy in accordance with the instructions
printed thereon and return it to the registered office of the Company at 26th Floor, Yardley
Commercial Building, 1-6 Connaught Road West, Hong Kong as soon as possible and, in
any event so as to be received not later than 9:30 a.m. on 25 May 2002. Completion and
return of the form of proxy will not prevent you from attending and voting at the meeting or
at any adjourned meeting if you so wish.
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RECOMMENDATIONS

The Directors believe the general mandates to repurchase Shares and to issue new
Shares are in the interests of the Company and shareholders of the Company and accordingly
recommend you to vote in favour of all the relevant resolutions to be proposed at the
Annual General Meeting.

Yours faithfully,
for and on behalf of the Board
Ng Siu Fai
Chairman
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JINHUI HOLDINGS COMPANY LIMITED

{(Incorporated in Hong Kong with limited liability)

NOTICE IS HEREBY GIVEN that the Annual General Meeting of the Company will be
held at Caine Room, Level 7, Conrad Hong Kong, Pacific Place, 88 Queensway, Hong Kong
on 27 May 2002 at 9:30 a.m. for the following purposes:

To receive and consider the Financial Statements and the Reports of the Directors and
Auditors for the year ended 31 December 2001.

To re-elect Directors and fix their remuneration.

To re-appoint Messrs. Moores Rowland as Auditors for the ensuing year and authorize
the Directors to fix their remuneration.

To consider and, if thought fit, to pass, with or without amendments, the following
resolution as an Ordinary Resolution:

ORDINARY RESOLUTION

“THAT:

(@)

(c)

subject to paragraph (c) and pursuant to section 57B of the Companies
Ordinance, the exercise by the directors of the Company (the “Directors”) during
the Relevant Period (as defined in paragraph (d) below) of all the powers of the
Company to aflot, issue and deal with additional shares in the capital of the
Company and to make or grant offers, agreements and options which might
require the exercise of such power be and it is hereby generally and
unconditionally approved;

the approval in paragraph (a) above shall authorize the Directors during the
Relevant Period to make or grant offers, agreements and options which might
require the exercise of such power after the end of the Relevant Period;

the aggregate nominal amount of share capital allotted or agreed conditionally
or unconditionally to be allotted (whether pursuant to an option or otherwise)
by the Directors pursuant to the approval in paragraph (a) above, otherwise
than pursuant to (i} a Rights Issue (as defined in paragraph (d) below); (ii) an
issue of shares under any option scheme or similar arrangement for the time
being adopted for the grant or issue to officers and/or employees of the Company
and/or any of its subsidiary companies of shares or rights to acquire shares of
the Company; or (ili) the exercise of the subscription or conversion rights
attaching to any warrants issued by the Company or any securities which are

—
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convertible into ordinary shares of the Company, shall not exceed 20% of the
total nominal amount of the share capital of the Company in issue on the date
of this Resolution and the said approval to the Directors in paragraph (a) above
shall be limited accordingly; and

for the purpose of this Resolution:

“Relevant Period” means the period from the passing of this Resolution until
whichever is the earlier of:

(i)  the conclusion of the next Annual General Meeting of the Company;

(i) the expiration of the period within which the next Annual General Meeting
of the Company is required by the Companies Ordinance to be held; or

(i)  the revocation or variation of the authority given under this Resolution by
ordinary resolution of the shareholders in general meeting; and

“Rights Issue” means an offer of shares open for a period fixed by the Directors
to the shareholders on the register on a fixed record date in proportion to their
shareholdings as at that date (subject to such exclusions or other arrangements
as the Directors may deem necessary or expedient in relation to fractional
entitlements or having regard to any restrictions or obligations under the laws
of, or the requirements of any recognized regulatory body or any stock exchange
in, any territory outside Hong Kong).”

5. To consider and, if thought fit, to pass, with or without amendments, the following
resolution as an Ordinary Resolution:

(a)

ORDINARY RESOLUTION

“THAT:

subject to paragraph (b) below, the exercise by the Directors during the Relevant
Period (as defined in paragraph (c) below) of all the powers of the Company to
repurchase its own shares on The Stock Exchange of Hong Kong Limited (the
“Stock Exchange”) or any other stock exchange on which the securities of the
Company may be listed and recognised by the Securities and Futures Commission
and the Stock Exchange for this purpose, subject to and in accordance with all
applicable laws and/ or the requirements of the Rules Governing the Listing of
Securities on the Stock Exchange or of any other stock exchange as amended
from time to time, be and it is hereby generally and unconditionally approved;

the aggregate nominal amount of share capital repurchased by the Company
pursuant to paragraph (a) above shall not exceed 10% of the total nominal
amount of the share capital of the Company in issue on the date of this Resolution
and the said approval to the Directors in paragraph (a) above shall be limited
accordingly; and
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(c)  for the purpose of this Resolution:

“Relevant Period” means the period from the passing of this Resolution until
whichever is the earlier of:

(i) the conclusion of the next Annual General Meeting of the Company;

(i) the expiration of the period within which the next Annual General Meeting
of the Company is required by the Companies Ordinance to be held; or

(iii)  the revocation or variation of the authority given under this Resolution by
ordinary resolution of the shareholders in general meeting.”

6. To consider and, if thought fit, to pass, with or without amendments, the following
resolution as an Ordinary Resolution:

ORDINARY RESOLUTION

“THAT:

conditional upon Resolution No. 5 above being passed, the aggregate nominal amount
of the number of shares in the capital of the Company which are repurchased by the
Company under the authority granted to the Directors as mentioned in Resolution No.
5 above shall be added to the aggregate nominal amount of share capital that may be
allotted or agreed conditionally or unconditionally to be allotted by the Directors
pursuant to Resolution No. 4 above, provided that the amount of share capital
repurchased by the Company shall not exceed 10% of the total nominal amount of
the share capital of the Company in issue on the date of this Resolution.”

7. To transact such other business as may properly be transacted at an Annual General
Meeting.

By Order of the Board
Ho Suk Lin
Company Secretary

Hong Kong, 8 April 2002
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Notes:

1. A member entitled to attend and vote at the meeting may appoint one or more
proxies to attend and vote instead of him. A proxy need not be a member of the
Company.

2. In order to be valid, the instrument appointing a proxy and the power of attorney or

other authority, if any, under which it is signed or a notarially certified copy of that
power or authority, must be lodged at the registered office of the Company at 26th
Floor, Yardley Commercial Building, 1-6 Connaught Road West, Hong Kong not less
than 48 hours before the time appointed for holding the meeting and any adjourned
meeting.

3. The register of members of the Company will be closed from 23 May 2002 to 27 May
2002, both days inclusive, during which period no transfer of shares will be effected.
In order to qualify for voting at the meeting, shareholders should ensure that they are
registered as members of the Company on 22 May 2002.

4. An explanatory statement containing further details on resolutions 4 to 6 above will
be sent to members together with the annual report.
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JINHUI HOLDINGS COMPANY LIMITED | _—

o ) : . (incorporated i) in Hong Kong with limited liability)

t
The Directors of Jinhui Holdings Company Limited (the “Company™) are pleascd to announce
the audited consolidated results of the Company and its subsidiaries (the “Group™) for the year
ended 31 December 2001 together with comparative figures for the correspondmg pcnod in
2000 as follows: | :

AUDITED CONSOLIDATED INCOME STATEMENT
For the year ended 31 December 2001

2001 . 2000
Notes HK$000 - HK$'000
Turnover 2 864,485 699,458
Other operating income 75,002 60,162
Other net income: 53,841 " 768,838
Voyage related expenses (543,463) - (353,106)
Cost of trading goods sold (226,270) (248,986)
Staff costs ’ (39,453) . (42,334)
Other operating expenses (70,342) (67,276)
Depreciation and amortization (56,627) (49,925)
Profit from operations 2 57,173 66,831
‘Provision for 1mpa1rmem in value of fixed assets 3 (56,597) (157,579)
Share of results of assaciates (133) 141
Interest income 18,147 28,223
Interest expenses , (24,454) (17,431)
Loss before taxation (5,864) (79,815)
Taxation 4 (325) (503)
Loss from ordmary actxvmes after taxation (6,189) (80,318)
Minority interests (12,267) 51,595
Net loss for the year N (18,456) (28,723)
Basic loss per share 5 (3.51 cenits). __ (5.46 cents)
Notes:

1.  Accounting policies
The Group has changed certain of its accounting policies following its adoption of the new/revised Statements
of Standard Accounting Practice (“SSAPs”) issued by the Hong Kong Soc:ely of Accountants which are
effective for accounting period commencing on or after 1 January 2001.
With the introduction of new SSAP 30 “Business Combinations”, the Group has taken advantage of the
transitional provision not to retrospectively restate the goodwill or negative goodwill previously written off
against or credited 1o reserves. On the other hand, SSAP 30 states that assessments of impairment of goodwill
still apply to goodwill previously written off against reserves which will not be resfated at the time of
adoption of SSAP 30. Any impairment loss identified in respect of goodwill previously written off against
reserves is to be:treated in accordance with SSAP 31 “impairment of assets”. The implementation of SSAP
31 in this respect is treated as a change in accounting policy in accordance with SSAP 2 “Net profit or loss
for the period, fundamental errors and changes in accounting policies” and the transitional provisions in
SSAP 30 ' : .
The Group has performed an assessment of the fair value of its assets, including the related goodwill
that had previously been charged to reserves. As a result, the capital reserve prior to 1 January 2000
- was increased by HK$57,308,000 and the revenue reserve prior to 1 January 2000 was decreased by
HK$50,886,000. The difference represents the share of minority shareholders in this respect. There is
1o effect on the income statement presented for thé year ended 31 December 2000 and 2001,
Following the adoptions of the new/revised SSAPs, certain comparatives previously reported in the
annual reports have been restated to conform to the new policies. Detailed changes to the Group's
accounting pohcues and the effects of adopting these new policies will be set out in the 2001 annual
report. ;
2. Segment information
An ana]ys1s of lhe Group’s turnover and proﬁt/(loss) from operations by business segments is as follows:

Turnover
2001
. i HK$’'000 HK$'000
Chaﬁer{ng freight and hire 613,256 413,699
Trading ! 248,087 281,294
Investments in China 3,142 4,465
: B 864,485 699,458
i , ' - Profits (loss) from operations ’
2001 2000
- ..HK§000 HK$’000
C ammn {reight.and, hi re_,. B e s .. 9,804 13,186 . |
Qg B RIS R ' 10,333 9217
\\m HQBERS in China * ~A te myninan pea 53R (3,240) (5,966)
Other operation$ '.40,276 50,394
57,173 66,831

The Group's chartering freight and hire business cannot be attributable to any particular geographical

- .. location. ‘About 75% (2000: 59%) of the Group’s turnover from trading operation is carried out in
mainiand China and the remaining is mainly carried out in Hong Kong. The Group's investments in
China are carried out in mainland China. The Group’s other operations are mainly carried out in Hong
Kong.

3. Provision for lmpmrment in value nf fixed assets
Provision for i lmpalrmenl in value of fixed assets during the year included provision for motor vessels
and properties respectively of HK$46,562,000 (2000: HK$§92,930,000) and HK$10,035,000 (2000:
" HK364,649,000).

4,  Taxation
2001 2000 '
: HK$’000 HK$'000 .

Company & Subsidiaries
Hong Kong Profits Tax

— Current year 230 486

— Underprovision in prior years . - 95 17

i 325 503

Hong Kong Profits Tax is provided at the rate of 16% (2000: 16%) on the estimated assessablé profits
arising in Hong Kong during the year. In the opinion of the Directors, substantial portions of the Group's
income neither arose in nor derived from Hong Kong and therefore was not subject to Hong Kong
Profits Tax. The Group is also not subject to taxation in any other juridictions in which the Group
operates.
5. Basic loss per share
Basic loss per share for the year is calculated on the net loss for the year of HK$18,456,000 (2000:
HK$28,723,000) and on the weighted average number of 526,242,488 (2000: 526,242,488} shares in
issue during the year.
Diluted eammgs per share is not shown as Lhere was no potential ordinary shares in issue in both years.
DIVIDENDS
The Board has resolved not to recommend the payment of any final dividend for the year (2000:
Nil). As interim dividend has also not been declared in the year (2000: Nil), there will he no
dividend distribution for the whole year of 2001 (2000: Nil).
BUSINESS REVIEW

The Group's consolidated turnover for the year amounted to HK$864,485,000, representing an
increase of 24% from the consolidated turnover of HK$699,458,000 for 2000. The Group's
consolidatod net loss for'the year was HK$18,456,000 as compared with a net loss of

"As'at*3[ December 2001, the Group employed: approxxmately f‘30 staff (20
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HK$28,723,000 for 2000, Affected by the downturn of the global economy, there was further
impairment loss in value of the Group's assets during the year. The overall results of the Group
were offset by a provision for impairment in value of fixed 4ssets of HK$56,597,000 made
during the year in addition to a provision of HK$157,579,000 which had been made last year, :
The shipping market was still firm and healthy with stable iron ore, coal, fertlhzer and grdin”
shipments at the beginning of the year. However; since mid of the year, the economic slowdown
experienced by most major markets including the United States, Japan and European countries
was more severe than expected, resulting in a much weaker market sentiment and lower rates.
The pessimistic market sentiment was then further caused by, among other things, the terrorist
attacks in the United States in September 2001 which had a devastating impact notably in the
global economic and political environment. Other than an excess of new tonnage over scrapping,

. aplunge in industrial consumption and investment after the tragedy in the United States intensified

the problem of surplus tonnage which accounted primarily for a drop in freight rates during the
year. The decline in freight rates exerted a negative impact on the Group’s ship chartering activities
as its comumitted tonnage was yet to be unwound. The shipping turrnover was HK$613,256, 000 .
for the year, representing an increase of 48% as.compared to that of last yea, partly attributable
to the contributions from the delivery of two newbuildings namely “Jin Li” and “Jin Fu” during
the year. The Group’s shipping business ran at an operating profit of HK$9,804,000 for the year,
representing a decrease of 26% as compared to last year.

The Group’s trading activities include mainly trading of chemical products and commodity |
trading, while the investments in China are mainly represented by its investments in toll road
operation and warehousing. However, trading revenue for both years under review was all derived
from its trading of chemical products as the Group has rationalized its commodity trading and
investments in mainland China since last year by either allocating less resources or discontinuing/
disposing them altogether as appropriate. On the whole, the Group’s business in trading and
investments in China recorded an operating profit of HK$7,093,000 as compared to the operating
profit of HK$3,251,000 for 2000,-primarily due to a reduction of bad and doubtful debts provision
made by the Group's persisting effort in collecting the doubtful debts previously provided.

On the other hand, the Group’s other operations recorded an operating gain of HK$40,276,000
mainly derived from the realized and unrealized exchange gain for the Group’s exposure in
Japanese Yen as a result of the weakening of Japanese Yen. The foreign currency exposures of
the Group mainly derived from the Group's borrowings in Japanese Yen to finance the payments
for newbuildings. However, it was offset by a provision for impairment loss of an investment in
Hong Kong amountéd to HK$11,700,000 made by the Group during the year.

FINANCIAL REVIEW

Liquidity, financial resources and capital structure _

The deliveries of the two dry bulk vessels, namely “Jin Li” and “Jin Fu™ during the year were
mainly funded by bank loans. As a result, the Group’s bank borrowings increased by 56% to
HK$540,148,000 as at 31 December 2001 (31 December 2000: HK$345,953,000). The gearing
ratio, as calculated on the basis of the total liabilities over the sharehalders’ funds, increased to
138% as at 31 December 2001 (31 December 2000: 100%), a level which was nonetheless
considered acceptable taking account of the Group’s pledged deposits, bank balances and cash
amounting to HK$214,995,000 (31 December 2000: HK$131,280,000).

Pledged of assets )

As at 31 December 2001, the Group’s fixed assets of HK$891,533,000 (3] December 2000:

‘HK$628,272,000), deposits of HK$7,369,000 (3 December 2000: HK$47,842,000); short-term

investments of HK$19,000,000 (31 December 2000: HK$53,700,000) and some of the shares
and chartering income of the Group’s ship owning companies were pledged to secure credit
facilities utilized by the Group.

Capital expenditures and commitments

Out of the Group's capital expenditures totalling HK$319,992,000 for the year (2000:

HK$393,200,000), approximately HK$314,179,000 (2000: HK$392,180,000) was spent on the

" constructions of the Group’s owned vessels.

As at 31 December 2001, the Group had capital expenditure commitments relating to the
newbuilding of three (2000: five) dry bulk vessels. The total purchase price of these vessels was
approximately HK$494,910,000 (2000: HK$852,152,000) and the total amount contracted but
not rovided for, net of deposns paid, was approximately HK$395,226,000 (31 December 2000:

'K$713,324,000). Taking into account of its cash resources and undrawn committed banking
facﬂmes, the Group is confident that n would have adequate funding to meet its commitments
as well as its debts on time.

Employees

Group Temunerates its employees based on the performance, experience an ¢ B
practices while year-end bonus are granted on a discretionary basis. Other emp]oyee beneﬁts"
include retirement benefits schemes, insurance and medical cover. After the expiry of a share
option scheme on 14 November 2001, the Group has not adopted any share option scheme.
OUTLOOK

Looking ahead, the bulk carrier market would continue to face an imbalance between tonnage
availability and cargo requirements. However, the growth rate of tonnage from newbuilding deliveries
is expected to slow down in 2002 and to certain extent, scrapping would also help to ease the problem.
In addition, the global bulk trade market is expected to recover gradually later this year as a result of
the expected recovery of economic condition in the United States. In the long run, a regain of full
market confidence and an improvement in the health of the global economy would be the main
driving forces behind a stable growth in the freight market.

With such an economic prospect, the Group is confident that there would be sufficient demand to
meet its tonnage commitments and to fill its additional capacity upon deliveries of two newbuildings
namely “Jin Tai” and “Jin Kang” in the first quarter of 2002. While focusing the businesses on
shipping and chemical trading operations, the Group will remain prudent but responsive to the changing
market conditions in mapping out its business and investment strategies.

PURCHASE, SALE OR REDEMPTION OF THE COMPANY’S LISTED SECURITIES

There was no purchase, sale or redemption by the Company or any of its subsidiaries of the
Company’s listed securities during the year.

CODE OF BEST PRACTICE

The Company has complied throughout the year with the Code of Best Practice as set out in
Appendix 14 of the Rules Governing the Listing of Securities on The Stock Exchange of Hong
Kong Limited (the “Listing Rules”) except that the non-executive directors of the Company, are
not appointed for a specific term as they are subject to retirement by rotation and re-election at
the Annual General Meeting of the Company in accordance with the Company’s Articles of
Association,

DISCLOSURE OF INFORMATION ON THE EXCHANGE’S WEBSITE -

The Company’s annual report for the year ended 31 December 2001 containing all the information
required by paragraphs 45(1) to 45(3) of Appendix 16 of the Listing Rules will be published on
the.website of The Stock Exchange of Hong Kong Limited on or before 29 April 2002. x\

By Order of the Board
Ng Siu Fai
Chairman
Hong Kong, 8 April 2002
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AN / NOTICE 1S HEREBY GIVEN that the Annual General Meeting of the Company will be held at Caine
Rb&om, Level 7, Conrad Hong Kong, Pamﬁc Place, 88 Queensway, Hong Kong on 27 May 2002 at 9:30 a.m.
for the following purposes:

1.

To receive and consider the Financial Statements and the Reports of the Directors and Auditors for the
year ended 31 December 2001. .

To re-elect Directors and fix their remuneration,

To re-appoint Messrs. Moores Rowland as Auditors for the ensuing year and authonze the Directors to
fix their remuncration.

To consider and, if thought fit, to pass, with or without amendments, the following resolunon as an
QOrdinary Resolution:

i ORDINARY RESOLUTION

“THAT: C

(a) _subject to paragraph (c) and pursuant 1o section 57B of the Companies Ordinance, the exercise
by the directors of the Company (the “Directors”) during the Relevant Period (as defined in
paragraph (d) below) of all the powers of the Company to ailot, issue and deal with additional
shares in the capital of the Company and to make or grant offers, agreements and options which
might require the exercise of such power be and it is hereby generally and unconditionally
approved;

(b) the approval in paragraph (a) above shall authorize the Directors during the Relevant Period to

make or grant offers, agreements and options which might require the exercise of such power

after the end of the Relevant Period;

(c) the aggrcgate nominal amount of share capital allotted or agreed conditionally or unconditionaily
1o be allotted (whether pursuant to an option or otherwise) by the Directors pursuant to the approval
in paragraph (a) above; otherwise than pursuant to (i) a Rights Issue {as defined in paragraph (d)
below): (ii) an issue of shares under any option scheme or similar arrangement for the time being
adopted for the grant or issue to officers and/or employees of the Company and/or any of its
subsidiary companies of shares or rights to acquire shares of the Company; or (iii) the exercise of
the subscription or conversion rights attaching to any warrants issued by the Company or any
securities which are convertible into ordinary shares of the Company, shall not exceed 20% of
the total nominal amount of the share capital of the Company in issue on the date of this Resolution
and the said approval to the Directors in paragraph (a) above shall be limited accordingly; and

(d) for the purpose of this Resolution:

“Relevant Period” means the period from the passing of this Resolution until whichever is the
earlier of:

(i) the conclusion of the next Annual General Meeting of the Company;

(ii) the expiration of the period within which the next Annual General Meeting of the Company
is required by the Companies Ordinance to be held; or

" (iii) the revocation or variation of the authority given under this Resolution by ordinary resolution
of the shareholders in general meeting; and

“Rights Issue” means an offer of shares open for a period fixed by the Directors to the shareholders
on the register on a fixed record date in proportion to their shareholdings as at that date (subject
to such exclusions or other arrangements as the Directors may deem necessary or expedient in
relation to fractional entitlements or having regard to any restrictions or obligations under the

/ laws of, or the requirements of any recognized regulatory body or any stock exchange in, any
territory outside  Hong Kong).”

Hong Kong, 8 April 2002 ‘

) NOTICE OF ANNUAL GENERAL MEETING ) ‘
5.

To consider and, if thought fit, to pass, with or without amendments, the following resolution as an

Ordinary Resolution:

ORDINARY RESOLUTION

“THAT:

(a) subject to paragraph (b) below, the exercise by the Directors during the Relevant Period (as defined
in paragraph (c) below) of all the powers of the Company to repurchase its own shares on The
Stock Exchange of Hong Kong Limited (the “Stock Exchange™) or any other stock exchange on
which the securities of the Company may be listed and recognized by the Securities and Futures
Commission and the Stock Exchange for this purpose, subject to and in accordance with all
applicable laws and/or the requirements of the Rules Governing the Listing of Securities on the
Stock Exchange or of any other stock exchange as amended from time to time, be and it is hereby
generally and unconditionally approved;

(b) the aggregate nominal amount of share capital repurchased by the Company pursuant to paragraph
(a) above shall not exceed 10% of! the total nominal amount of the share capital of the Company
in issue on the date of this Resolution and the said approval to the Directors in paragraph (a)
above shzll be limited accordingly; and

(c) for the purpose of this Resolution:

“Relevant Period” means the period from the passing of this Resolution until whxchever is the

earlier of:

(i) the conciusion of the next Annuai General Meeting of the Company;

(ii) the expiration of the period within which the next Annual General Meeting of the Company
is required by the Companies Ordinance to be held; or

(iii) the revocation or variation of the auLhonly given under this Resolution by ordinary resolution
of the shareholders in general meeting.”

To consider and, if thought fit, to pass, with or without amendments, the followmg resolution as an

Ordinary Resolution:

ORDINARY RESOLUTION

“THAT:
conditional upon Resolution No. 5 above being passed, the aggregate nominal amount of-the number of
shares in the capital of the Company which are repurchased by the Company under the authority granted
to the Directors as mentioned in Resolution No. 5 above shall be added to the aggregate nominal
amount of share capital that may be allotted or agreed conditionally or unconditionally to be aliotted
by the Directors pursuant to Resolution No. 4 above, provided that the amount of share capital
repurchased by the Company shall not exceed 10% of the total nommal amount of the share capital of
the Company in issue on the date of this Resolution,”

To transact such other business as may properly be lransacted at an Annual General Meeung

By Order of the Board

Ho Suk Lin
Company Secretary

Notes:—

I
2

A member entitled to attend and vote at the meeting may appaint one or more proxies to attend and vote instead of him.
A proxy need not be a member of the Company.

In order to be valid, the instrument appointing a proxy and the power of attorney or other authority, if any, under which
it is signed or a notarially certified copy of that power or authority, must be lodged at the registered office of the
Company at 26th Floor, Yardley Commercial Building. 1-6 Connaught Road West, Hong Kong not less than 48 hours
before the time appointed for holding the meeting and any adjourned meeting.

The register of members of the Company will be closed from 23 May 2002 to 27 May 2002, both days inclusive, during
which period no transfer of shares will be effected. In order to qualify for voting at the meeting, shareholders should
ensure that they are registered as members of the Company on 22 May 2002

An explanatory statement containing further details on resolutions 4 to 6 above will be sent to members together with
the annual report. .
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The Stock Exchange of Hong Kong Limited takes no responsibility for the contents of this announcement, makes no representation
as to its accuracy or completeness and expressiy disclaims any liability whatsoever for any loss howsoever arising from or in
reliance upon the whole or any part of the contents of this announcement.

JINHUI
JINHUI HOLDINGS COMPANY LIMITED

(incorporated in Hong Kong with limited liability)

RESULTS FOR THE QUARTER ENDED 31 DECEMBER 2001/
~ PRELIMINARY ANNUAL ACCOUNTS OF 2001 OF
JINHUI SHIPPING AND TRANSPORTATION LIMITED

The following is a reproduction of a press release, issued pursuant to paragraph 2 of the Listing Agreement by Jinhui Holdings
Company Limited for information purpose only, released in Oslo by Jinhui Shipping and Transportation Limited, a subsidiary of
Jinhui Holdings Company Limited, in accordance with the requirements of the Oslo Exchanges.

“UNAUDITED RESULTS

The issue of surplus capacity resulting from an excess of new tonnage over scrapping was already a concern to the market. It was
intensified by the unprecedented 911 tragedy which caused a plunge in industrial consumption and investment, pushing the
freight rates down further during the quarter ended 31 December 2001 (the “Quarter”). Jinhui Shipping and Transportation
Limited and its subsidiaries (the “Group”) reported a net loss of US34,291,000 for the Quarter, largely due to the provision for
impairment in value of fixed assets of US$6,541,000;
Despite a decline in freight earnings for its shipping operations, the Group’s overall net profit for the year ended 3] December
2001 amounted to US$3,325,000 whereas a net loss of US$14,068,000 was experienced in last year. Included in the net loss of
- last year was an unrealized provision of US$23,124,000 set aside for impairment in value of fixed assets. If the provisions for
impairment in value of fixed assets were not taken into account, the Group’s financial results for both years would be comparable.

CONDENSED CONSOLIDATED INCOME STATEMENT DATA (PRELIMINARY)

3 months 3 months Year Year Year
ended ended ended ended ended
31/12/01 31/12/00 31/12/01 31/12/00 31/12/99
US3$’000 USs$'000 US$°000 US$'000 US$°000
Turnover 16,253 18,804 79,025 53,611 58,270
Profit {Loss) from operations 2,555 5,493 10,442 7,606 (11,435)
Interest income 255 844 2,043 3,001 2,365
Interest expenses (554) (469) (2,614) (1,559 (1.520)
Provision for impairment
in value of fixed assets (6,541) (23,124) (6,541) (23,124) —
Net profit (loss) for the period/year (4,291) (17,258) 3,325 (14,068) (10,537)
Basic earnings (loss) per share (US$) (0.0436) (0.1753) 0.0338 (0.1429) 0.1071)
CONDENSED CONSOLIDATED BALANCE SHEET DATA (PRELIMINARY)
At At
31/12/01 31/12/00
US$’000 US$°600
Fixed assets 131,436 104,449
Other investments 5,850 6,280
Other non-current assets 465 3,121
Current assets 38,834 36,688
Total assets 176,585 150,538
*'Capital and reserves (98,551) (95,226)
Minority interest 74 60
Non-current liabilities (53,344) (32,710)
Current liabilities (24,764) (22,662)
Total equity and liabilities (176,585) (150,538)
SEGMENTAL INFORMATION (PRELIMINARY)
3 months 3 months Year Year Year
ended ended ended ended ended
31/12/01 31/12/00 31/12/01 31/12/00 31/12/99
US$’000 US$'000 US3°000 US$'000 UsS$'000
Segment turnover
Chartering freight and hire 16,085 18,664 78,622 53,038 46,755
Trading — — — -— 9,863
Investments in China 168 140 403 573 1,652
Other operations — — —_ — —
16,253 18,804 79,025 53,611 58,270
Segment profit (loss) from operations
Chartering freight and hire (1,656} 1,089 1,973 2,373 (4,682)
Trading 1,121 1,610 1,641 (823) (2,832)
Investments in China 183 (293) (291) (609) (1,724)
Other operations 2,907 3.087 7,119 6,665 (2,197)
2,558 5.493 10,442 7,606 (11,435)
At At
31/12/01 31/12/00
US$°000 US$°'000
Segment assets
Chartering freight and hire 131,154 106,131
Trading 24 564
Investments in China 6,110 7,812
Other operations 12,531 20,737
149,819 135,244
Segment liabilities ‘
Chartering freight and hire (70,8589) (49,220)
Trading 47) (1,413)
Investments in China (265) (393)
Other operations (2,047) (869)
(73,218) (51,895)
By Order of the Board ‘
Ng Siu Fai

Chairman and Managing Director
Hong Kong, 28 February 2002 h
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